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27.3. Floating credits became a little more plentiful | of a road of direct communication with Trebizond !| 

towards the end of the week, and daily loans were lower | which ensures their supplies. 1} 

at about 43-5 per cent. Three months’ bills were These military victories have been accompanied by |} 

| quoted yesterday at 5% per cent. Government reverses in Parliament. The Coalition is || 
* * * * unpopular. England does not love Coalitions, and for || 

good reasons. When both parties are in office they are || 
almost bound to be out of principle. Thus the office- || 
holders and placemen lose morale. Their time is taken || 
up with political expedients and expediencies. Publi lic || 
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Our New York correspondent telegraphs :—Easier 
money has produced greater confidence. The French 
loan is a complete success, having been already over- 
subscribed, although the books do not close until Mon- 
day. The stock markets are better, but commodity 
prices are losing their strength. The outlook for the 
ce is improving. It is expected that the threatened 
| 


policy suffers, and administrative inefficiency supervenes, | 
just because Ministers have lost faith, and are conscious | 
that public confidence, the ground on which they stand, 


| 
: 2 
national railway strike will be averted by the Presi- is slipping away. This process is now at work. | 


’ 1 : > > : er > Ss fere WO 
dent’s intervention. On Wednesday the Government uffered two} 


> . rebuffs from the House of Commons, which showed | 
Subjoined 1s our usual table of current rates :— | 


BANK RATE and MARKET RATE. 
This Week. Last Week. A Fort- ThreeWks. A Month 


clearly enough that it is getting tired of evasions. 
The first reverse came about through the proposed 
Select Committee on Registration. Already this Parlia- || 





atgne Age. —_. Ago ment has given itself one extension of time, an act}| 
% a % % which is essentially unconstitutional, although it pro- 
ee. 4 1 - 3 4 es 4 voked little protest; and now, since the prescribed 
nee a oe -s : . period will soon come to an end, there must either be | 
—____ 
i The Home Secretary was chosen to move th 
MILITARY SUCCESSES AND GOVERNMENT sion. The Home € 


appointment of the Committee, who would consider the || 
questions of a new register, the representation of men 
engaged in the war or in war work, and the conduct 


DEFEATS. 


THERE has been tremendously heavy fighting on the 
British front throughout the week, some part of the 
cost of which is me asured by the terribly long casualty 
— both of men and officers, appearing every day. 


| 
' 
1] 
| 
a dissolution—the natural course, or a further exten rl 
| 
} 
} 
| | 
i 
i 
he new British offensive on the Somme launched on 
| 
| 
| 
} 


of a General Election ; and Mr Samuel made his motion | 
in an extraordinary speech, which recalled Sir tea 
Gorst’s methods of defending Cabinet policy. Instead | 
of commending the proposals implied in the appoint- || 
ment of the Committee, he pointed out the objections to || 
any possible course. Men who are fighting for their | 
country have the best possible right to a voice in its 
government, but how could they all vote, and how could || 
they acquaint themselves with the issues of a Genera || 
Election or with the personalities of the candidates? Mr | 
Samuel amazed the House by suggesting various | 

| 

| 
1 


Friday last forced the enemy, for some distance, back 
to his third line of defence, four miles in the rear of his 
original front ; and in the course of this operation, in 
which Longueval, Bazentin-le-Grand, and Bazentin-le- 





| Petit were carried and held, a detachment of our cavalry 
came into action almost for the first time since the 
ait of the Marne. On Monday, to the east of 
Longueval, the gap in the German second line was 
| widened ; on Tuesday, the left of the British front was 
brought into line with the right by the capture of 


dilemmas, and, perhaps, further irritated it by some 
attempts at humour ; it soon became clear that he did 
not want a Gane Election (although without one his || 
Committee would be useless), and that the Government 
itself would give no lead in the matter. Sir Edward || 
Carson attacked the Government with his usual vigour, 
and declared that ‘‘ the moment peace begins to be 
talked of you will have to ascertain the views of the || 
country,’’ but he did not say whether that meant a}/ 
General Election and a new register. Other speakers 
were even less precise, but they agreed in condemning 
Mr Samuel’s speech and his motion. In the end Mr|}| 
Asquith had to intervene, and he withdrew the motion | 
to avoid defeat. 

immediately afterwards, however, the Government 
was actually beaten on a division by 51 votes to 46. 


Ovillers after a long and sanguinary struggle, which 
ended with the surrender of a remnant of the Prussian 
Guard. On Wednesday, Sir Douglas Haig reported 
that between July 1 _and 17 the number of prisoners 
taken was 189 officers and 10,779 men, together with 
great quantities of he avy armament. On Wednesday 
and Thursday the Germans launched powerful counter 
attacks, in the course of which some of the positions 


j 
| 
' 
1] 
| 
| 
> 
iF 
|| carried by our men were rec aptur ed by the enemy. 
1 
} 
| 
| 
] 
1] 
| 
» 


i 


7 - 3 
Ultimately, however, all our gains were held, and on 
lhursday evening Sir Douglas Haig reported a further 
advance in face of stubborn opposition in the northern 
|} outskirts of Longueval. On the same day 


General 


oO TT ¢ "ar > - . . 
gainst Verdun. He says -— However, the Welsh members decided 


| oe : Sakai ihe forward ao to the north and | This was in Committee on the Small Holding Colonies || 
17 SOUTN OF the Somme I ¢ ron ! > an aoe . ary . “ . . rw | 
oh eiaas aaa rin Siena ee and Bill, a ver} modest measure, which proposes to bu} 1 
| : ee ce ee. ee wry e 1ermMan pOsi-| 6,000 acres to start experimental farms for returned || 
1 sid Saar cteen aes oe . ermand-Ovillers (two soldiers. Seeing that the experience of the Irish Land || 
Se ee eee. ee ee Lcne: arene taken. | Commission points to an average size for a farm of || 
| In Land and Water Mr Belloc makes an interesting | from 30 to 60 acres, the experiment only offers holdings || 
| ‘ec Picea a ne our advance on the Somme and | to some 150 men, and seems to be mere trifling with } 

mal iow < i} 


big question. 


No matter what test you take—the number of unwounded | that they were entitled to have 2,000 acres purchased i || 
Amie et aa Sena ee ee oe eta _ Wales, and carried their point against the Government || 
|| artillery preparation, the expense in iin dhihinaenbit ain dee aa Whips. But, of course, the real dissatisfaction arises || 
|| sult the rtillery captured, or even the acreage of territory over | OVET the management of the Mesopotamia Expedition | 
| hs Z et eis ary = Leaps. ded, os = e on the ‘Somme and of affairs in freland. As to Ireland, Mr Lloyd 
| effort upon the Ve rdun . 4 ctor Tast hiner iad eine eee George’s eens proposals eo already foundering, I 
|| The blow was struck against forces more numerous than the and it is difficult to see any light. In the matter o! || 
| es holding the line from Ornes to the Meuse. It struck | lesopotamia, however, the Prime Minister has circum- || 
j, See oer f nt; captured more ground more quickly ; took | vented the attack, and the promised papers on Meso- 1 
© Prisoners and tar more guns. By any test you like to | potamia and the Dardanelles are not to be circulated. |) 
l was at once th greater and the better of the two 


This has been achieved by the promise of an inquiry, || 


ae i. al : i and the Committees wi ; itute “xt week. 
Rid: ‘weather tine: Masived eperitions on: ‘the ‘dtalien € imittees will be constituted next week 
front. On the East, the Russians hold the initiative ; 
|| but their advance against Kovel, the main objective, 








INDUSTRIAL PROFITS. 


] 
j 
\|} cannot be rapid, owing to the characte 
| cannot be rapid, 1g 1e character of the gr 4 ’ b- 
} a Fee ee ee er he g ound | Mucu discussion has been heard recently on the su 
co 1 the entrench positions of the enemy. In the | ject of war profits, and in order to throw a little light 
6 Sens also, our Allies are again moving forward, | on the question, we have collected a few figures, which 
1 and, thanks to the capture of Baiburt, are in possession | we present before examining our annual statistics of 
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oper: i 





Paw ray 


ee 


company profits. We have prepared two lists of wel 
known companies whose results have been publis} 
since the beginning of January, 
increased profits and the other 


1916—one sanieadi n: 
9° 


declining profits. The 


July 22, 1916.} 
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the iron, steel, and coal! 
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group; but it is 
companies, ; 


ilthough controlled establishments, figuring 
among the list of substantial decreases. The 
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surprising to find two engineering 
most 
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yo analysis of profits by groups shows that in two 
categories 01 nly has there been any se rious set-back in 
profits — 


not hle F 11; 7 , 4 ; . 
| first table shows the increase of profits, as compared | st ee on — in profits occurs among the London 
with the two previous veras :— peso | Stores with the kindred hotel and restaurant group | 
| Saat “ - \ e may now turn to the statistics which we have | 
} CREASED PRrorirs. empiled from company reports published during the |} 
| - twelve months. By way of explanation, we may sa\ 
a sapoets Disclosed in that our figures are obtained from the weekly analysi s || 
1914. 1915 1916 = “Mata eae loss accounts which appear in |} 
neaieiaae on e kconomist. ‘hese are grouped under the same 1] 
} £ classification as 1S ( e ~ ock vo "rT y 
Bengal Iron, Coal, and Steel.......... 45.397 onan oan oe d 7 1 | ws adopted in the Stock Exchang e list 
EMME cihicidcshitvcanhaeatc Sees) SE Gata | ee: ineraece, and carey companies Senne 
|| North's Navigation Collieries ........ 100144, 65'578| 130071 | mitted), and by combining the statistics at the end of || 
|| Pease and Partners.......+seeeeeeees 290,118, 225.440 411.022 ” ‘h quarter material is obtained for reviewing the || 
| William Cory and Son ....... eeeees-| 276,906! 172,329 402.817 general results achieved by the various groups of com- | 
Forestal Land, Timber, and Railwavys.. 354,965 216 717 934.548 | panies. At t] 1S ti me of the vez ir it hz as been our tte | 
| : adaiie . ’ , tice Tor some years past to am: ilgzamate the quarter v {i 
Se MeaKwbinel ee 4.308 299,830 er ap an a oe a survey v of a * full year’s re- | 
YF ceocccccccccecs ‘ ‘ ’ sults to be made. t must not be forgotten in €xamin- || 
'| Marconi’s Wireless Telegraph ........ 1223041 asanie srraia| UE. the cnsuins figures that they are taken from re-/j 
| aida memes ' ' ports which have been published between the beginning || 
ritish and Argentine Meat .......... oe 42,684 of July, 915, and the end of om sé ] | 
| Smithfield and Argentine Meat ...... a 152 lease | total pruiiie : f the weneadet = ; ae > that oe 
} ’ , j ah py! U l cf < Ss *T ‘vie av ave 
. | been earned at anv time betwee - e r M: 
te I ii tn nes naw 105.528 87.098 | earned at anv time between the end of March, 
|| Barry, Ostlere and Shepherd ........ 43.231. 13.454 eat | | 1914, and May 31, 1916. The bulk, however, relate to 
| mae Ge ent Cake Mie iets ec 139,041 140,703| 499.610 | the vear ended December 31st last, although there were 
radior yers Ass OE cccccccces 1 35! r I 
Secu ated wereneee taasacend ae ona see 35 » reports published in the second half of 1915. But 
fain Geektonke 247'653 234) =15 415°260 | the majority of these refer to the vear ended September 
Lover Brothers.........ssccecsessees 988,238 1,152,107|1,265.933 | 80° 1915, so that we may fairly claim that our figures 
Manchester Ship Canal ...... eaeteate 34,742) 29,790 105, 258 | a. the effects of the war on various kinds of busi- 
_ ae CMP ce cccccccss ae 88,246 88,565, 133,145 | ness. 
ylands and Sons ........ccscecsees 66,305, 55,180, 120,032 | | Tt ; . ‘ ‘ 
Webley and Scott .........eeeeeeees 9,511 16,376 61, re number of reports for which comparison with 
a aes 61,278 | the previous year is available is 947. The net profits 
Total (not including two meat 4,598,431 4,328, a 862 | of these companies, after deducting debenture interest, 
companies) ee ae lla want ae ae amounted to £82,214,156, or an increase of 20 per 
~ — ; “ | cent. on the previous ves ar’s profits. The following 
|| We have omitted shipping companies from this table,| table shows the totals for each of the past four 
the pgures being dealt with in a special article in| quarters :— 
|} another column. Excluding these companies in- | 
» Exe g “Ss panies, the in-| wer Paorrrs (after PAYNEST a ee 
| ean in whose profits are far more pronounced than | -- ek ee ee ee 
| the majority of those in the above list, there is a ri | 
|: es Me ae : >| eis a Msc} Reports Reports 
}} in profits of 78 per cent., as compared with the results | Num! Published Published 
| of 1915, and of 68 per cent. as compared with 1914. | i “of - Year Year Increase. 
| The general trend of profits two vears ago was in a| Companies Ending | Ending 
|| downward direction, which the outbreak of war nz utur: | rae a 
ally accentuated, and such a_ remarkable recovery | ——---— ———— ceasing giaidianieaitaddaieanltnindbasaiiidanies 
|; would seem to invite criticism. Considerations of | Sea 1915. £ £ £ % 
\| space prevent us from continuing the list, which in-| 3° Gea? «<<. 142 10,649,014 10,707,025 58,011 05 
| cludes only a few of the more obvious cases of excep- | —— 7 = 14,028,780, 14,045,685 16,903) 0-1 
| tional increases in profits. On the other hand, not a Ist quarter .... 286 20,047,736, 23,536,746 3,489,010 17-4 
|| few concerns have severely suffered from the effects of | 2nd quarter... SIL_| 25,791,858, 33,924,702 10,092,844 40 8 
| war, as the se able s — a nas eneeeees apne 
| s the wn ible a : | _ 947 68,517,388) 82,214,156 13,656,768 20-0 
WECREASED PROFITS. meena Pee ae ee — 
! on —__—| These figures show clearly what a remarkable recovery 
| Reports Disclosed in | has been made since the first shock of war caused a 
—____. __________ | general decline in profits, the increase in the last 
| 1914. | 1915. | 1916. |, bei | ti 
a . " quarter ye ing no tess lan 40.8 pe r cent. A year ago 
7 aa a £ £ £ a decline in profits was registered in each 7 arter, as 
|| Army and Navy Co-operative Society... 184,488 214,659 156 040 | will be seen from the next table, reproduced from last 
|| Harrod’s Stores ...ccccececeeccecees 295,181 309,227 202,883 | year ’s article :— 
|| Liberty and Co........ isestibeda 54.442 24558 6,146 | 
| Maple and Co. ............ ila Sinialicn 206,930 73,402 38 267 | Net Prorits (after Payment of DepeNTURE INTEREST, &c.). 
Holborn and F | ee 
PROGR. cocccccescosee 39,348 22,169 9,224 | , 
BN EE asidtei nie tesn so canoes 84,387 73,769 Dr.4,233 | iene ae 
Number “en : 
| eg Lawson Coombe Barbour. | 29,388 19,980 Dr.4,242 | of — Sadie Ending oman 
i] seyer Peacock, GR GM - veeevasndees 68,516 83,347 el Som panies June 30, Jone 30, 
Central Electric BE occccscesscces 5,003 4,999 2 | _— ~— 
I Grea sanseatsiececenenes 41,065 24,257 6,530 | 914. £ £ : 2 
reenwich Inlaid Linoleum...... ece-| 33,993 25,43]! 4,583 | ori e 
|| London General Omnibus......--..-. aaoze2 296427 180,446 | fa auarter -... DH | Ter gables, asolee Se 
| eins and Dock ........+.+- 9684 7,773 375) “eases — — 669,122) 5°6 
|| Rolls-Royce .. 88,370 68,351 34,171 | 
bee _ Peepers ; let quarter .. 293 | 20,790,280, 19,799,226 991,054 4-8 
R sa —— 
. 10 Nitrate 2... seseeeeeeee eres 128,631, 102,559, 20,823 | 9.3 quarter .... 285 | 83,666,652 22,375,049 1,291,603 5-4 
| Total (|1,509,248,1,350,908) 685, 152 | 923 | 70,393,782 66,126,130 4,267,652 61 
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Net Prortrs (after Payment of DEBENTURE INTEREST, Kc ). 
Reports Reports 
Published Published 
in Year in Year 
Ending | Ending 
June 30, | June 30, 
1915. 1916. 


ies. 


Increase. Decrease. 


of 


Number 
Compan 











£ £ £ % 
4,578,967 | 4,853,452 | 274,458) 
Canals, Docks, &c. 10 128,088 | 185,864 57,776 


Electric Lighting and 
Power eeeeee| 27 | 1,215,785 | 1,211,686 


Breweries .......... | 97 


> 
er 
oO 


rE 34 | 1,836,140 | 2,194,798 | 358,658) 19°5 : 
Iron, Coal, and Stee!) 67 | 5,616,478 | 7,516,704 1,900,226 33°8 ° 
Land Mortgage, Fi | 
Eo disen scenes 48 | 2,619,267 | 2,853,905 ; 234,638) 90 : 

Motor and Cycle ....; 24 | 1,277,790 | 1,900,495 | 622,705) 45°6 ga _ 
ER Se 21 | 933,221 | 573,408 ae -- | 359,813) 38°5 
TC Gelndiosackekan cud 19 | 3,720,844 | 4,196,369 | 475,525; 128 es 2 
NE i avcneecaens 30 | 4,294,091 | 8,755,390 |4,461,299) 1041 . ia 
Tea, Rubber, &c..... 205 | 4,456,824 | 7,133,309 2,676,485, 59°9 ee ° 
Telegraph, &. ......| 20 3,475,532 | 4,310,139 | 834,607 24°0 oi ss 
TOURNE ssvcvceeces 21 1,790,098 | 1,462,425 an .. | 327,673, 183 
Trust companies ..... 83 | 4,079,556 | 3,731,606 | 547,950! 8°5 
Waterworks ........ 13 591,936 540,023 is 4 51,943 88 
Miscellaneous........ 248 27,902,741 30,794,583 2,891,842, 10°4 “ ‘ 














Breweries show an aggregate increase of 6 per cent., 
as the effect of restrictive legislation has not yet shown 
itself to any marked extent in the results. The rise of 
45 per cent. under canals is entirely due to the success- 
ful year of the Manchester Ship Canal. The profits of 
the electricity companies have been practically station- 
ary, owing to the lighting restrictions and to the high 
cost of production. 
gas companies, but have been outweighed by the 
increased demand for by-products. Iron, coal, and steel 
companies have naturally done well, and the land mort- 
gage companies have not suffered, while motor and 
cycle companies show the benefit of war orders. Nitrate 
companies, with which we deal in detail in another 
column, are the heaviest sufferers in the list. The high 


These factors have also affected 


price of petrol has not meant abnormal profits for oil 
companies, but the percentage rise shown by the ship- 
ping companies seems to open the door to discussion. 
A rise of 60 per cent. is contributed partly by the new 
producers in the rubber group, but mostly by the tea 
plantation companies, which, on the whole, have ex- 
perienced a most successful year.. The telegraph and 
telephone group, which includes the submarine cable 
companies, have also done well. Tramway, trust, and 
| water companies have earned lower profits, but 248 un- 


| classified companies show an aggregate advance of 1o} 





per cent. : 
How these large profits have been appropriated is 
shown in the following table :— 
DistrRipuTion of PROFITS 
Net Ordinary Preference Reserve, 
Profits. Dividend. Dividend &e. 

—-1915. £ £1%!1 2 1%1 £ 1% 
Third quarter.... | 10,707,025, 5,257,933) 49:1 1,987,833) 18°6 3,461,259; 32°3 
ae -.| 14,045.68!) 7,899,614) 5671 2,087,632, 15°00 | 4 058,437) 28°9 

S16. 
First quarter ....) 23,536,746, 10,286,248) 43°7 | 5,305,102) 22°5 7,945,396) 33°8 
Second quarter ..) 33,924,702 17,374,222) 51-1 4,035,482; 11°9 | 12,514,998 36°9 











___ | 82,214,156 40,818,617) 49°5 13,416.09 16°3 | 27.980090\ 34 

In the last column of this and of the next table are in- 
cluded the additions to the amounts carried forward, 
which have recently been on a large scale in many in- 
stances, in order to provide for excess profits taxation. 
for the 30.9 per cent. of profits put 
‘ past three months. 
attaches to the table showing the distrib 


This fact accounts 


More interest 
ution made by 
the individual o Ds : 
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; 

| I 
| to reserve during the 
} 





Net Ordinary Preference Reserve, 

| Profits. Dividend Dividend. &e. 
iis £ £ % £ % £ ; 
sreweries ae 4,853,452 2,182,339) 45°0 (1,178,660) 24:1 '1,492,453) 30°9 
Canals, Docks, fc. . 185 864 72,695| 39:1 | 118,944 64-1 *5,775) *3.2 
Electric Lighting and 
SND. inca cous a: 1,211,686 423,125' 35°0 | 350,061 28°9 | 438,500! 361 
a este scree se cers 2,134,7 38 1,795,549 81-9 | 298,213 135 | 101,036! 4-6 

ron, Coal, and Steel 7,516,704 3,112,872) 41°5 |1,018,359; 13°§ (3,385,473, 45-0 
—_ Mortgage and 
inancial cieliiaee 2,853,905 1,437,453) 50°1 | 507,142: 17°7 | 909.310 

ee aad Cycle 1,900,495, 692,574, 364 | 207,599 109 |2,000,322 52-7 
on sk aii nsbeiice 57 5,408 406,260) 70°8 96,500 16°8 70,648, 12°4 
Zemreaseheneess 4,196,365) 2,496,135 59°6 | 275,852) 66 (1,424,382 35:8 
. pping ....... s+. 8,755,380! 2,476,135) 28-3 [1,044,448 11-9 (5.234.807 59°8 
a Rubber, &..... | 7,133,308) 4.572.858 64°0 | 313,175 44 (2,247,276 21-6 
ee. &c. 4,310,139 1,840,438 42°6 | 439,954 10-2 (2,029,747) 472 
ae te eeeeees ] 462 428 594,059 40°6 | 672,432) 46°1 | 195,934 13-3 
— c apenas 3,731,606 1,906,152) 51-1 /1,322,443) 35-5 | 503,005 13-4 
= on ede minis _ 340,023 396.571 73-4 $1,670 17°0 51,782' 96 

3 iscellaneous 50.794,583, 1€,412.892) 53-4 |5.480.591 17°8 8.901.190 28°8 

| Decrease, ; - Beret 
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' There is wide diversity in the methods adopted. The 
canal companies distribute to the shareholders more 


whereas the shipping companies set aside close upon 

60 per cent. of profits, distributing only 28 per cent. to}} 

ordinary and 12 per cent. to preference shareholders. 
| 
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| than has been earned by reducing the balance in hand, 
Next to shipping companies the motor and cycle, tele- 
graph, and iron and coal groups show up best in the 
matter of reserve allowances, while the weakest are 
tramways, nitrate, water works, gas, and canals. The 
payment of arrears of dividend on the preference shares 
by the Manchester Ship Canal accounts for the high 
percentage for preference dividend. Gas and water com. 
panies, as usual, give most of their profits to ordinary 


ference capital 64 per cent. of profits go to ordinary 
shareholders. 

The next table shows the percentage of profits earned 
on total ordinary and preference capital, together with | 
the percentages shown in our review a year ago :— 


| 
| Per- || 
Profits Per- | centage | 
centage., a Year 


Total 
Capital. 


1915. £ £ 

Third quarter ..........,117,761,515| 10,707,025 91 8 

Fourth quarter ...... .- 120,679,048 14,045,683, 116 | 12 
1916 

First quarter ..........|231,298,827; 23,536,746, 10:2 8 

Second quarter ......../193,272,763) 33,924,702) 176 | 11 





'663,012,153| 82,214,156 12-4 


‘ 


| 
li 

The quarter just past shows a big advance, and brings | 

}the percentage for the 12 months up to nearly 124 per] 
cent. The average rate paid on debenture capital, the || 

yercentage received by ordinary and preference share-| 
lders, and the proportion of reserve allocations to} 
otal capital are shown in the appended tables :— | 
} 


1¢ 


| 
| hole 


shareholders. The tea and rubber companies put one 
30 per cent. to reserve, and as there is very little pre-|| 
| 

| 









































g. |Percentage 
|Debenture| Debenture) @ | fae a i 
| Capital. | Interest. Ss | ceead I] 
| Py Review. || 
— ceemee: eee | EES ee | ES ' | seed | 
1915. £ £ 1] 
Third quarter .......... 43,272,036 1,885,919 435 | 405 |) 
Fourth quarter ........| 52,782,)17| 2,266,038) 4°30 | 426 |) 
1916. 1} 
First quarter ..........| 89,558,854 3,592,043, 40 | 415 || 
Second quarter ....... .| 78,226,362) 3,473,950 4-44 4:04 || 
263.839,36 11.217.950 4-25 | 4-09 
& |Percentage } 
j | os : , r) 
| Ordinary | Ordinary | — | 
Capital. |Dividend.| § Saas wT 
| | |= Review i 
| consti sentennabiaits esclaieainainl aiannenie 
1915. we ke | | 
| Third quarter ..........| 72,510,455] 5,257,933) 73 | 76 || 
| Fourth quarter ........) 78,374,000} 17,899,614 10‘0 107 |} 
| 1916. | j 1 
| First quarter ..........\119,350,746) 10,286,218) 8-6 | 80 | 
| Second quarter ......../124,109,457| 17,374,222 14-0 | 1035 | 
| '394,344,658| 40,818,017, 104 | 91 | 
; j 
| ¢ Ip . il 
| | P leaen S 
Preference Preference) = | Previous 
Capital. Dividend.| $ Aanant 
| | | Review - 
1915. eae | | 
| Third quarter ..........| 45,251,060) 1,987,833 44 | 52 || 
| Fourth quarter ........) 42,305,048; 2,087,632) 4:9 | 50 | 
| 1916. 
| First quarter .......... 111,948,081) 5,305,102} 47| 47 || 
Second quarter ........, 69,163,306, 4,035,482; 58 | 54 || 
———— lanes eae | 
268,667,495, 13,416,049} 50, 50 iu 
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| 
| 
| 
| Total 
| 


8 Per Cent 
Ord. and | Reserve,| © Shown in 
Pref. | &e 2 Previous 
Capital . Annual 
a teview 
|| Third quarter . ee eeeeseee L17,761,515| 3,461,255 3-0 21 
'| Fourth quarter ........ ‘120, 679,048 4,058,437 34 3-7 
, i 
|| First quarter ........../231,298,827| 7,945,396, 3-4 | 2-4 
|| Second quarter ........ (193,272,963) 12,514,998, 6°5 3-2 
663,012,153) 27,980,090 42 | 28 


The only features calling for comment are the large rate 
paid to ‘ordinz iry share holders and the high percentage 
|placed to reserve in the last quarter. 


For each of the 
four quarters the percentage of reserve allowances to 







total capital compares favourably with the previous 
|vear’s figures, and the average for the year at 4.2 per 
cent. is quite satisfactory. 


~— final table shows the debenture, preference, and 


ordinary capital of the various groups, and the average 


ate of interest or dividend paid on each during the past 
12 months :— 





Deben- Rate Rate 








ome of anes a Ordit ary ot 
Capital. Int’ rest apita Div. Capital Diy 
£ o% £ % £ oy 
| Breweries .......... 30,518,846 42 25,341,589! 46 26,744,679 8:2 
Canals, Docks, &c. .. 10,103,533 354 6,288,765 19 8,621,7( 08 
Electric Lighting and 
WOU scsdccstesse 8,526 576 4°4 7,043,079 50 8,296,508 5'1 
|} G@S......scecsseveees 9,098,766 36 7,613,115 39 34,756,220 52 
|| Iron, Coal, and Steel. 15,330,126 45 18,494,578) 55 32,982,051, 3$°5 
|} Land, Mortgage, Fi- 
| nancial, &c........ 19,350,608 45 9,014,938 56 16 526,37C 87 
| M tor and Cycle 422,600 52 3,733,220 55 5,968,674 116 
| MD ais ccktasneead 1,333,637 64 460,000, 21-0 5,567,300 7°3 
| Oil bkbueadouscieneeeas 2,057,150 57 4,988 ,00C 55 17,400,581, 14:3 
i} Shipping ........se06 21,997,032, 46 15,625,365| 6°7 18,913,987) 13:1 
Tea, Rubber, &c. .... 1,486,600 59 5,607,490 56 23,308,607. 19°6 
|| Telegraph, &c. ...... 4,360,760 41 | 8,531,112} 51 | 23'994'598) 7-7 
| ram WAYS ..... .++. | 26,638,468 4:3 14,121,998; 48 18,008,467, 33 
|} Trust Cempanies.... | 45,207,162) 39 32,320,545) 41 29,625,237, 64 
\ ute SGN séccacas 2,581,882 43 2,741,788 34 5,859,376 6°7 
| Mises lianeous ...... 65,510,623, 4:4 (106,836.913} 5-1 117,770,373) 14-0 
[he canal and gas cor npanies obtain their debenture 
stock at the lowest rate, and tea and rubber and nitrate 
companies pay the most for it. The high percentage 
igure in the preference column under the head of nitrate 


1 


s accounted for by the high rate paid by the Anglo- 

Chilian Railway and Nitrate Comy pany on its participat- 
ing preference shares. Many of the rates on ordinary 
capital are substantial, the tea and rubber group head- 

| ing the list with 193 per cent. 








AT the ee of the war the 
lered a severe slump, 


THE POSITION OF NITRATE COMPANIES. 
| 
i 


nitrate industry 
and with steadily falling pri es 
there mated a prospect of most of the oficinas having 

to be closed. At the beginning of last year, however, 
| the demand gradually improved, and many of the closed 
ficinas reopened, while the prices slowly recovered. 
As a result, the re ports of the principal nitrate com- 
panies published a year ago showed that where it had 
been possible to maintain production profits were fairly 
good. In the autumn of last year there was a fur ther 
advance in prices, which reached the highest point in 
October. This was largely assisted by the Board of 


\grie -ulture’ s purchase of 50,000 tons, who feared a 


sul- 


| 


shortage of nitrate for argicultural purposes in the early 
part of this year. The scheme, however, could not be 


irried out, for it was announced in February that as 
mnage could not be obtained the nitrate bought would 
lot be shipped. The total production during the past 
|| twelve months shows a big advance over the previous 
|| vear’s output, as will be seen from the following output 
| Statistics supplied by Messrs C. Howard and Sons :— 


PRODUCTION. 


} 
} 
} 
| 

















- 1910-11. | 1911-12. 1912-13. | 1913-14. | 1914-15. | 1915-16. 

; Tons. | Tons. Tons. ‘Tons. Tons. “Tons 
| Jaly-December .| 1,237,/00 | 1,258,900 | 1,333,000 | 1,371,600 | 970,000 | 1,157,200 
| "Anuary-June ..| 1,232,700 | 1,220,400 | 1,367,900 | 1,460,900 | 574,700 | *1,469,7CC 
| Total ......| 2469,700 | 2,479,300 2,700,900 , 2,832,500 | 1.544,700 | *2.626,900 
| ' Estimated June production at qtls 5,250,000, or 238,600 tons. 
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| year several reopened and three new oficinas sti uted, 
| and altogether 117 were producing in March. In 
| of this year 112 oficinas were working, but out of the 
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oe to Messrs Thomson, Aikman’s half-yearly 
‘port, Or Oficinas out of a tot rt of 170 were producing 
1 July of last year, but between then and March of th: 


April 


total of 


173 oficinas 31 have not produced for about 
three years. Since the month of October, 1915, the 


production has averaged over 5} millions of quintals 
monthly, but, in spite of this, no progress 
have made in the suggested 
Fortunately, however, 


seems to 

negotiations for 
heavier shipments 
pated have to some extent counteracted this 
heavy production unduly weighing on the market, but 
the effect seems certain to be felt sooner or later unless 
the present rate falls off more into line with consump- 
tion. The stocks in Chili have increased by about 
300,000 tons since October 1, 1915. The cost of pro- 
duction has shown a tendency to advance, owing chiefly 
to the increased cost of fuel and other necessities. 

The figures of the 


been 
restriction. 
than antici 


world’s 


consumption are un- 
obtainable, but it has apparently Bre a good deal 
higher than was expected. There has been a con- 


tinued demand for explosive asian 
demand for agricultural purposes in the 
dom is estimated at 20 per cent. | 
ments to the United States have 


scale. The 


but while the 
United King- 
normal ship- 
been on a much larger 


yelow 


consumption in America during the year 
shows an increase of no less than 112 per cent., this 


excess being almost entirely acc: 


mand for explosives 


yuunted for by the de- 
Since the beginning of the year 
prices have been advancing prince ipalls 
and the resulting 
shortage of supplies, but as most of the recently 


in this country, 
on account of the shortage of tonnage 


pub- 





lished reports of nitrate companies refer to the vear t 
1915, profits do not show much improvement :- ' 
\ teserve - 

Net Profits. | Dividend. DbRedemp-| vara, | 

"3914. | 1915. 1914. ) 1915. 1914.) 1915.| 1914. | 1915. |f 
wer e|«t|}a|«e|)e«el|aelele 
Alianza ....... 41,406 55,257, 25,000 25,000 130000) 114,210| 10,467 
Angela........ ; 2,660 Dr.5,463 ail ys 4.175 Dr 1287 
Anglo-Chilian .. 284,947 236,773 225,C OC 225,000 10,020) 161,652) 163,425 
Fortuna ...... 29,231 16,468 00 7,100 33,230 27,35]/ 2,890 
Lagunas ........ 15,76C| 15,70€ 8.000 “s,600 3,48C 1,705 
Lautaro ........ 90,840, 103,1€9 "55,000 “6,600 42,000 35,000) 19,17¢| 18,931 
New Paccha .. 9,859 Dr.5,937 —— 12,008! 3,657 
Rosario ... 102,55¢  20,823/ 45,000, 45,000 79,340, 55,1€3 
Salardel Carmen 6,534 2,47 ae 7" 2,694... 648 3,124 
San Lorenzo 14,257) 10,720 “6.60 6,000 8,325 4,428 6,885 7,177 
San Patricio.... 1,150. Dr. 56: viud wind ae 
San Sebastian Dr.4,7.8¢ 3.644 nil Dr 308% 554 

Santa Rita ...... 2,92€ 2,988 nil 9,496 10581, 4,448 | 

————* Betiod endei September 30th. oo oe 

Of the larger concerns, the Lautaro alone shows in- | 
creased profits, and is the only company in the list to 


raise its ordinary dividend. The Anglo-Chilian Nitrate 

and Railway Compa ny, although registering a big de- 
cline in oes is able to maintain a 25 per cent. divi- 
dend, to add £10,000 to renewals account (as against 
nothing a year ago), and to increase slightly the balance 
carried forward, owing to the large amount brought in 
The Rosario, which shows the largest 
stopped production from February to August, 
191s. The Alianza shows a slight increase in profits ; 
hee for 1913 the profits were £, 168,608 and a 30 per 

cent. dividend was pé aid, so that the cautious polic y of 
transferring 4 130,000 to reserve and paying only 5 
per cent. on the ordinary shares is fully justified. The 
oficinas of the Angela, New Paccha a Jazpampa, 
Salar del Carmen, San Patricio, San Sebastian, and 
Santa Rita companies were shut down during the first 
twelve months of the war, and any profits made were 
from the sale of ac ~umulated stocks. 


from last year. 
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reflected in the 


balance-sheets, which are ai caiiaaiiiaaae 








below :— 
| LIABILITIES. 
> > L 
| Share giresana Cfedi- Bills | Re. "ang. | 
Capital. "y, Loan “9 tors. | Payable |serves. yoo. | 
£ £ £ £ £ £ | 
BER i ccevecscceenss 500,000 99,700' 38,996 145,168) 221,882 169,467 
RROD sx 602 tnedaceccunel Cae i 6,057 14,758} 14,000 Dr.5,462 
Angio-Chilian ....... 900,00 350,600! 70,464 161.544) 232,545 298,425 
| RNIN ss eferixc nileeapeate 154,000 12,021 20,92 85,072} 66,770, 43.819 
cus snbeen aA 900,000 15,542 be 110,000, 19,705 | 
SON gen ccnaiiteind 550,000 58,753, 141,584) 173,907) 84,931 
New Paochs ........00> 57,250 12, 000, 41,100 -- | 27,000, 3,657 
OO earn 600,000 17,661 26,240) 180,000, 100,163 
Salar del Carmen ...... 109,500 “4, 172 9,822 13,000; 90,000 3,124 
Gam LOrenso .....00.00- 24,000 11,413 4,721 33,085} 28,000 1,177 
Gan Patricio... ........ 109,000 7,300 17,279 - 4,218 2,683 
San Sebastian ..... 143,750 36,659 6,668 .. } 10,060 555 
Santa Rita 100,000 oa 20,195 -- |& 10,50% 153,945 
ASSETS 
taw Cash 
Material,) o, Bills Re- and 
Build’ngs, Stocks. | Debtors. ceivable.| Invest- 
&e. ments 
£ £ | £ £ £ 
DS be innes sams <tberee 608,606 225,925 46,884 70,875 186,479 
i cnseusee ss sedsecens 58,732 26,051 | 1,487 1,000 | 14,765 
Angio-Chilian ............ 1,041,526 185,833 169,570 85,448 386,581 
I cckantensassseeenn 264,955 105,913 4,895 51,323 | 4,8°6 
iy axehokbetsunen 875,739 62,464 4,981 - | 100,128 
DD sai endkessirenta ee.» 312,500 | 336,935 | 109,601 263,525 
BOONE PRBGRD 26 cts ccccdse 72,651 27,106 35,516 8,289 
ES cvechabdenceaws e--| 714,219 60,717 | 29,182 124,952 
Salar del Carmen ........ 73,398 36,768 | 4,700 | oe 113,318 
San Lorenzo.......... seen 46,88C 36,743 1,021 22,048 1,554 
BE SOREED . 6c ivccss eves 101,9 0 23,409 632 ee 329 
San Sebastian ............ 152,550 40,897 1,731 ia 2,9:6 
Santa Rita........... : 100,000 37,975 1,375 3,747 


The larger companies show strong liquid positions, and 
it appears that most of them have come through a trying 
period successfully. Prices are likely to become more 
steady in the near future, and although working costs 
remain high, prices are also high enough to bring in 
reasonable profits. 

Appended is a table giving the prices, dividends, and 
yields of the shares at the end of June for each of the 
past three years :— 


Prices, DivipENpDs, and YIEeLps. 


End of June,End of June, End of June, 


























1914. 1915. 1916. 

Company. ————- | —— ——- —_— 
2ulQimRin lain a 1s 

lala! _lalel_ixle 
errr |} 5144 30 103 123 5 2 (103 - | 2.5, 
Angela ....... oeeee| 2 15820 (12: 14) nil nil | 13° nil | nil 
JA nglo- Chilian......| 51 § 30 9 (164 25 73/19) 25 | 64 
RAMOS osc siacecs 51g 2 | 64 14 2 gs" 19, 2 | B 
Lautaro cinancanen a 19 94 7 10 Ts 103,12 | 53 
New Paccha ..... -[|14 35 | 8% 3, nil nil 24 nil | nil 
NE  Sickiswn axe 5 8§ 20 11% 7 7h 5R) 63 74 | 52 
Salar del Carmen ..| 1 23 174/63 2 5 23 li nil/nit 

San Lorenzo ......| 1) 28 |25 | 9 2 .. | 34 125 18 
San Sebastian......; 1 24 42) @ nil nil *' ni | nil 
Santa Rita ........ | 1 14310 622!) $3 nil | nil 4 nil | nil 


rhere has been very little activ ity in nitrate shares, and 


prices have moved mainly in accordance with the re- 


sults achieved by the various undertakings. Anglo- 
Chilians have been as high as 19} this year, while the 


lowest price has been 17. Lautaros are quoted at 


10;'5, Whereas a year ago they stood at 7s but the com- 
pany is distributing 2 per more in dividend. 
Other prices show 


cent. 
little variation. 








THE FRENCH PRESS. 
By A FRENCHMAN IN Lonpon. 
WHEN a foreigner comes to live in ; Pig ing 
country, and to mix cas inca 
around him, life and private life, he very 
two conclusions : first, 


more or less activelv 


life public 


soon reaches 


that no matter 


; Pre :, 
how well-informed he thought himself about the coun- 


try in question, he comple tely loses his w ay 
the innumerable details and sh: ides of national 


he has a diffic ulty in 


among 


activ ity, 


recognising 


the relative 


a 
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_be tempted to give to others; secondly, 
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He learns that - 
must be extremely cautious in the opinions which he 


values of men and sbhadie. 


forms for himself, and in the judgments which he might 
he observes 
among all those with whom he comes into contact, as || 


well as in the newspapers and reviews, an extra- |! 


ordinary ignorance concerning his own country, | 


| 

} 

1} 

There all the values have undergone a most sur- | 
1ere, too, a ne Va € « - > S « Ss a 
prising change, and one is stupefied to see indi- 
viduals whom one has more or less despised, if 
ignored completely, enjoying on this side of the 
Channel a celebrity which it is difficult to understand. 


not |] 


The further we penetrate into the home life of a 
countrv the more the conviction grows that we know 


nothing of our neighbours, and that our 
know nothing of us. 

These remarks can be applied to every department 
of life, although here I will apply it only to all that 
concerns the French Apart trom a very few 
specialists and pressmen, the public in general, com- 
prising even that which is called the educated public, 
has the most confused the relative im- 
portance of the daily papers and of the periodicals 
which are published in France. No one, however, 
denies that the Press exercises in every country of the 
world a most redoubtable power. In view of this, it 
has been necessary during the present war to take 
special measures, and the various Governments have 
had the greatest difficulty in curbing it and in forcing 
it to obey. Without speaking of Germany, where the 
official Press has always existed, and where free speech 
has always been severely punished, it is in France 
perhaps that the Censor has been most successful. It 
is true the task was an easy one. Owing to the 
general mobilisation every newspaper office was within 
24 hours completely disorganised. Editors, leader- 
writers, reporters, clerks, and typew riters—with all em- 
ployees of the paper factories—left to join their regi- 
ments in the company of some millions of news- 
readers. The invasion and the retreat to the Marne 
finished the general disorganisation; the railway com- 
panies no longer undertook the distribution of the 
newspapers; all advertising contracts, of necessity, 
owing to the war, fell through; there was no longer 
any question of financial support; and when Paris was 
menaced, and Poincaré left for Bordeaux, the richest 
of the newspapers followed the Government, and the 
others ceased to appear. In the general break-up the 
majority of the daily papers were only able to drag 
on a precarious existence, thanks to subsidies received 
from the Government, and on this account were unable 
any to the ukases of the Censor. 
The more costly a newspaper was to bring out the 
less chance it had to rebel. And herein lies the reason 
for a docility which has surprised the ill-informed and 
the thoughtless. 


1eighbours 


Press. 


ideas as to 
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to offer resistance 


The scarcity of paper was much greater 


in France 
are five or six times higher 


than in England; prices 
than before the war, and the quantity is greatly 
reduced. The greater number of evening newspapers 


consist now of one single sheet of two pages, and it is 
rare for the principal morning papers to have more 
than four sheets instead of eight, ten, or twelve. 

In the storm a good number of daily papers have sunk 
without hope of salvation. While waiting for the pros- 
peritv which Peace will bring us to found new news- 
papers in their place, let me take a rapid glance at those 
which have survived, and which exercise in varying 
proportions a real influence on public opinion, be- 
ginning with Paris, and taking care not to cede to the 
desire to classify them in any hard and fast way. 

The Temps comes first. Its circulation is limited, 
but the quality of its readers compensates for lack of 
numbers. The Temps owes its reputation to its foreign 
| telegraphic service, which during many vears hz id no 
| rival; to its semi-official 


i i enna 


political news, and to its 


| financial articles, written by capitalists of the smart set. 
ago, so is 
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Just as was The Times some vears the 
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Temps indispensable to the foremost members of the | 
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yolitical, industrial, financial, 


| and commercial world. 
i] Its iietdin is moderate, but very firm at that, 
and the powerful Protestant influences which guide it 
| give it a critical attitude of judicious weight, and pre- 
i vent it from leaning too much towards clericalism or 
anti-clericalism, both equally intolerant. The members 
of the staff are men of real culture, and the literary 
and artistic articles were, 
rate men. aAnatole 


the book reviews for many years. 


The Temps has 
one hour later 
than the 


one daily edition appearing at 5 p.m., 


than the Journal des Débats, which is older 
readers. The republicanism of the Débats 

tinged with conservatism, 

tendencies towards militant Roman 


and with 
Catholicism. ts 
stands in merit no whit 
the Temps, and is highly intellectual. 


vehind that of 
The other even- 
and are often 
| much less interesting. Their circulation does not extend 
bevond Paris and the suburbs. In ordinary times they 
publish successive editions which claim to give sensa- 


editorial staff 


ing papers are much less important, 


Lil 


|tional news, nearly always exaggerated, and often 
Their politics were generally ‘‘agin the 


with anti-radical and anti-socialist ten- 
but their influence in this sense was of the 
for Paris is not the whole of France. There 
iwas also the Intransigeant, Rochefort’s paper; the 
Presse, the Liberté, and Paris Midi. Recently had ap- 
peared the Bonnet Rouge, frankly radical-soci alistic. 
| which is said to have been financed by Caillaux and his 
group. 

lhe morning papers are more variegated. The most 
popular, and with the largest circulation, are the Petit 
| Parisien and the Petit Journal. Their printing presses 
never stop the whole day through, and their successive 
editions are Gespatched every hour in every direction, 
so that thev reach their destinations in time to be put 
| on sale the first thing in the morning, at the same 
| moment as the local papers, and even sooner. There is 
| hardly a village in France where these two dailies are 
| not found, and if on your journey back from Nice or 
| Biarritz by the express you should buy at the stopping 
of these 
differs some- 


Government,” 
| dent ‘ie S,; 


smallest, 





s, which occur every two hours, 
you would find that every copv 
|what from the preceding one, and all differ from the 
| Paris edition. Their local news varies according to the 
place in which you buy them. The Pettt Journal’s 
political editor is M. Stephen Pichon, senator, former 
\mbassador at Pekin, ex-Minister of Foreign Affairs. 
|The owner and editor of the Petit Parisien is M. Jean 
| Dupuy, senator, who has belonged to half a dozen 
| Cabinets at least, and each time has held a different 
post. 

The Journal and the Matin are widely read amongst 
| the middle classes. Their news departments are linked 
with newspapers in London, and their literary 
many and long, an indication that their 
|readers have literarv tastes of a kind, however low 
that kind may be. Since the war the Journal has been 
edited by Charles Humbert, senator and ex-Army 
| Officer, who has been unre mitting in his efforts to get 
the maximum amount of guns and shells. The Matin 
|| belongs to Bunau-Varilla, on whom the Panama Canal 
|Conterred fame. These four newspapers are of a very 
| uncertain political colour ; they are Republic an, uphold 
(| the Government which happens to be in power, and 
| which on its part treats them with consideration, but at 
| the same time are careful never to go against popular 
| OPinion, but, on the contrary, know how to trim their 
| Sails to its wind, i 
| During many vears the Echo de Paris rivalled the 
|| Jcurnal, which little by little surpassed it. Now it holds 
1 in the Paris Press a place all its own. F: allen very low 

at the moment of the Affaire Dreyfus, it undertook the 
| defence of the Army against those w ho wanted a new 
| trial, and this in spite of the fact that it was run by 

Jews. Through this influence it became clerical and 


point 


a cOpV 
papers, 
| 
| 
i 





| 
reactionary ; was all for blood and holy water. Its circu- 
el nantes einer tect iii ee 
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and still are, written by first- | 
France and Jules Lemaitre did | 


| 


| 
| 
fin which Mr 
| Swinburne. The 
Temps, boasts of no less glorious a career, and has } 
even lewe 
| is not a lit le 


ido 


‘ation went up by leaps and bounds, and it seeiaiaianil 





its success at the moment war broke out. The col- | 
laboration of Count de Mun increased its circulation, | 
which Maurice Barrés, who succeeded on de nuns | 
sudden death, is endeay ouring to maintain. 


+ 


to a series of morning newspapers of 
restricted circulation, the greater number of which have 
hed their purple moments, but owe their continued 
existence support of certain political groups and 
tendencies are often difficult to define. 
l‘irst comes the Rappel, the newspaper of Victor Hugo, 
Edmund Gosse has found certain letters of 
Rappel is  Radical-Socialist-Inde- 
perdent; its editor, Edmond du Mesnil, who holds at 
nent a high position in the army, is a business 
great intelligence and extraordinary energy ; he 
stands outside eleneemR of his own will, and 
heless exercises a strong influence upon it. ‘The 
their opinions and 
Lanterne, the 


We come now 


to the 


parties Ww hose 


I 
a 
this m 


man of 
free 
nevert 
remaining Radical groups express 
sentiments in the Evénement, the 

F rance, WC, 

The newspaper of the Socialist party is l’Humanité, 
spent so much energy, talent and 
eloquence, and the Bataille Syndicaliste, the ideas of 
which are more co-operative and revolutionar There 
was also La Guerre Sociale, in which haan Herve 
published his incendiary articles, for which he got 
many years of prison; it is now become La Victoire, 
and there is no more patriotic supporter of the 
than the ex-antimilitarist 


a 


on which Jaureés 


Government and the war 
Herve. 

A noisy _— of young men, who proclaim them- 
selves the defenders of Throne and Altar, use the 
Action Peenmains to attack with the utmost vielence 
the Republic, political liberty, Protestants, Jews, and 
everyone else who does not think as they do. Its sub- 
scribers read it amongst themselves, without risk, and 
with a faint hope of gaining proselytes. The Catholic 
newspapers like the Croix and others of the same pious 
brand | lave a very special and limited circulation, nor 
do their literary merits entitle them to much more 

Before speaking of the Press outside Paris, we will 
glance at those —e to which one applies 
automatically the epithet ‘‘ very Parisian. The 
Figaro and the Gaulois are both of them reactionary, 
and the Gaulois is dedicated by its editor, Arthur Meyer, 
tu a defence of Pope and King. Gil Blas was the only 
Parisian’? Republican daily. The editor and 
staff gave it plenty of life and *‘ go,’’ but as they were 
men, they had to exchange the pen for the 
rifle, and the office had to shut down. 

To conclude, the war has hardly incr 
ing prosperity of Excelsior, a daily 
Daily Graphic, of which the shares are said to belong 
mostly to the Assumptionists, a militant and com- 
mercial religious congregation, whose wealth comes 
from the exploitation of Lourdes. 

The night trains, radiating out 200 miles round Paris, 
carry the newspapers into the provinces, where they 
arrive the next morning between 6 a.m. and noon, and 
in spite of the fact that each locality has its own news- 
paper, the great Paris dailies are rivals against which 
it is useless to fight. Though the Journal de Rouen is 
indispensable to the shipowners and the manufacturers 
of Roue n and of Havre, for the sea news and the state 
of the markets, nevertheless they prefer to read the 
Paris papers. Brittany has the Ouest-Eclair, published 
at Rennes; Nantes is proud of the Phare de la Loire, 
the evening edition of which is the Petit Phare, but one 
must go as far South as the Garonne to find the really 
big provincial dailies. The Petite Gironde at Bor- 
deaux has a circulation equalling those of Paris, and 
vou will find it from Charente down to the Pyrénées. 
The Dépéche de Toulouse has 14 editions, to be found 
from the Pyrénées to the Cévennes. At Marseilles the 
Petit Marseillais and the Petit Provencal divide 
unequally public favour. The newspapers of Lyons, the 
Dépéche, the Progrés, the Lyon Républicain, invade the 
whole of the industrial and densely populated regions 
of St Etienne and of Roanne. At Nancy the editorial 
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all young 


eased the totter- 
paper like the 
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\| offices of the Est Républicain must receive now and 
| again a shell from some of the big guns, or a bomb 
| dropped by an aeroplane, and the printing machines 
of the Echo du Nord at Lille are in German hands. 

} 








WOOL AND GOVERNMENT REQUISITIONING. 


| Tue decision of the Government to requisition this 
| year’s wool clip of the United Kingdom at prices fixed 
| below market prices has met with considerable opposi- 
i tion, as it appears arbitrary, and to the interests con- 
' cerned, unjust. Since the Defence of the Realm Order 
| prohibiting sale or purchase of the year’s wool was 
issued the proposal has met with criticism from the 
agricultural interests of the country, and the matter has 
been the subject of many questions and some discussion 
in both Houses of Parliament. Farmers have urged 
|| that market prices, or, at least, 50 per cent. above 1914 
| prices, should be paid for the wool. Last week a deputa- 
|| tion representative of the chief agricultural interests 
|of the country was invited by Mr Forster, Financial 
Secretary to the War Office, to meet him to discuss the 
whole natter, and especially to lay before him con- 


| siderations with regard to- price. In his reply Mr 
| Forster, besides reviewing the situation with regard to 


| wool, disclosed some interesting facts concerning the 
| policy of the War Office, and especially of the Army 
|| Contracts Department, with regard to requisitioning 
ic 
} 
i 
if 


‘ 
} 
| 
i 
} 


ommodities required for military purposes. 
The fundamental factor in the wool situation, he 
stated, was a world shortage of that article and an un- 
| precedented and increasing demand. In spite of the 
| cessation of a large portion of the Continental demand, 
| which is normally 60 per cent. of the colonial supplies, 
| the consumption of the world’s wool by the British and 
| Allied Armies had been so enormous that the pre-war 
| share of the world’s wool consumption by Germany, 
| Austria, Belgium, Northern France, and the Lodz 
| district of Russia had readily been absorbed, and pre- 
| war stocks of wool had been seriously depleted. Last 
| year the output of the textile (wool) machinery of this 
i 
| 
1] 


country was double that of a pre-war year. 
Whilst the demand has increased, production of wool 
}} in the great primary markets of Australia, New Zea- 
| land, and South America has decreased. In Australia 
| 
| 


j 


} 
' 
' 
{ 
} 
} 


i 
| 
| 


| alone 12,000,000 to 15,000,000 sheep died last vear 
rom drought. Supplies of wool to Europe had also 
been curtailed owing to difficulties of tonnage, and 
some cargoes had been sunk in transit. There was, 
further, evidence of considerable purchases on enemy 
ete in neutral countries, with a view to restricting 
= for the Allied Armies and obtaining raw 





material for German industry after the war. A further 
factor which had restricted supplies to Europe was the 
extraordinary increase in the American demand for 
wool. This season the U.S.A. import of wool from 
Australia was almost ten times greater than before the 
war, whilgt the imports from South Africa had in- 
| creased from 2,000 to over 150,000 bales. 

Owing to the abnormal demands by the Allied 
| Government and the extent to which textile machinery 
in Belgium, Northern France, and the Lodz district of 
| Russia was taken over or destroyed by Germany, it had 
become necessary for this country to supply the Allied 
\| Governments with a considerable proportion of the 
| necessary military clothing and hosiery. When it was 
| realised that more than double the weight of wool 
habe required for a military than a civilian individual 
} outfit, and that a soldier required more outfits than the 
1] average civilian, the increased consumption was at once 
j apparent. The demand for wool, therefore, was, and 
i 


| continued to be, abnormal, especially in the United 
' Kingdom. ; 








; 


Che inevitable result of the foregoing factors had 


been a very considerable increase in the price of wool, 
which was still rising. 


Australian merino wool was 
| 100 per cent. above pre-war prices, and this season all 
| records have been surpassed. The greater part of this 
ris€ in price had been directly due to the great pressure 
| of Allied Army orders on the restricted supplies. It 
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was not related to the increase in the cost of growing | 


wool, and represented, to a great extent, excess wa 


- 


. 
Early in the war the French and Russian Govern-| 


ments took steps to requisition their own domestic | 
wool, and they were thus enabled within their own| 


borders to keep down the price of wool, and in conse- || 


quence the cost of clothing the armies. 


profits to the grower. ] 
| 
| 
1 
| 


price of wool, modified only by export prohibitions im- | 
posed by the Government and curtailment of manufac-| 
turers’ profits, which had been come to by agreement 
with manufacturers. 


ever soaring price of wool, and the shortage of supplics, 
it mav be assumed that the Government was now con- 
vinced of the necessity of more drastic measures to 


all requirements for cloth and hosiery in this country 
both for our own and the Allied armies. 
also been rendered necessary in order to make effectiv: 
the partial control which had already been exercised in 


a 
= esas 


trade. The War Office recognised that a firm basis 
|of value for raw material was necessary before a satis- 
| factory control of the woollen and worsted trade could 


the trade, from the producer to the weaver. In deciding 
what prices should be paid for wool, the War Depart- 
ment had had two alternatives from which to choose, 


pre-war prices, which should be fair both to the tax- 
payer and to the producer, having regard to his increased 
costs. There were ample precedents for the policy 
suggested by the War Office with regard to wool. 


Having regard to the experience of our Allies, th 


ensure adequate supplies at reasonable prices to meet} 


ry°t_* 4 > » I 
Lhis step had} 


the spinning and other manufacturing branches of the | 


be effected, and they were not prepared, for the reasons | 
indicated, to pay abnormal profits in any branch of| 


either to pay market prices or to pay prices based on 


In this country || 
the cost of Army clothing had been subject to the world || 


| 


li 


| 
| 


For many months past the Department had refused || 


to admit that, in supplying the needs of the Army, | 
manufacturers or producers were entitled to the mar-| 


| ket price. The Defence of the Realm regulations de- 

finitely instruct Government Departments that in deal- 
ine with producers or manufacturers the whole or any 
| part of whose output is need for the Army, regard 
need not be had to the market price. It was clear that 
the market price in most commodities needed by the 
Army in war-time was created mainly by the Govern- 
ment demand, and since in many cases the supply of 
a commodity was, limited, and the needs of the Army 
were such that whatever the cost the supplies must be 
procured (i.e., the demand was not limited), the ordi- 
nary play of market conditions was an unduly unsatis- 
factory test of what constituted a fair price. 

For several months past the Contracts Department of 
the War Office had, in the interests of the taxpayer, 
refused to pay market prices for any commodities for 
which the demands of the Department were such that 
market prices would inevitably be increased by the 
placing of such orders, and it applied the same principle 
with regard to raw materials the prices of which were 
likely to be enhanced by the artificial conditions of a 
war demand. The fact that the American purchaser, or 
even the British purchaser, was willing to pay abnormal 
prices for boots, clothing, &c., was no reason why the 
British Government, in dealing with British producers, 
should pay more than a fair price. 

During the last few months the War Office had made 
arrangements with many of the staple industries of this 
country (e.g., leather, jute, cotton, linen, and yarn) for 
the supply of materials to the armies at less than 
market prices where those prices gave to the producer 
or manufacturer an unduly large profit. Similar action 
had been taken by other departments. Coal had been 
requisitioned to meet the requirements of the French 
at prices 45 per cent. below market rates. The Admiralty 
in requisitioning ships had paid 70 to 75 per cent. 
below market prices, even though scores of requisi- 
tioned ships had been bought on the assumption that 
current market rates would be realised. A_ similar 
| control had already been applied to some branches of 
the woollen and worsted trades. Flannel manufacturers 
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were now delivering supplies of flannel, and hosiery 
yarn spinners were supplying yarn for hosiery at prices 
fixed by the War Office considerably below market 
| rates. It is clear, therefore, that the farmer had not 
been singled out in any way by being paid less than the 
nominal market price for his produce. If the farmer 
were paid the market price for his wool, the other 
manufacturing interests concerned might claim with 
equal justice to be paid on the same inflated basis. If 
this claim were conceded, many millions would be 
added to the monthly cost of the war. 

In fixing the price to be paid for British wool the 
| War Office had had regard to the increased cost of pro- | 
D ethen to the farmer, though, on the other hand, 
similar regard had been had to the increased profits 
'| made by the farmer for mutton, beef, cereals, and other 

food products of the farm. In Mr Forster's view, 30 per 
cent. increase on June, 1914, and July wool prices, as 
first suggested by the War Office, would have yielded 
a reasonable remuneration to the 


| farmer for his 
ii. 

\| increased cost. As, however, the 
' 

| 


cost of pro- 
duction of wool was an almost impossible item 
to calculate with any accuracy, he conceded a 
f per cent., making a total increase of 
35 per cent. on the June and July prices of 1914. 
Taking the average prices over a period of 25 years 
previous to the war, this increase represented about 70 
per cent., for 1914 prices were high. It was estimated 
that the total purchase price of the clip to the Govern- 
ment would be from £7, 500,000 to £,8,000,000. kor 
1908 the clip exchanged hands at about £3,500,000, 
whilst the 1914 clip was bought for about 75,500,000. 
The 35 per cent. above 1914 prices was, therefore, cost- 
ing the taxpayer from £2,000,000 to £ 2,500,000, 
which was equivalent to almost 1d in the £ on the 
income-tax. If the ordinary market conditions had 
been allowed, and contracts for cloth had been placed 
jin the ordinary way, the cost to the taxpayer would 

have been many millions in excess of this figure. Since 
| the war the increase in freight and insurance on colonial 
|| wool had increased by about 14d per Ib. The British 
farmer, even on the rate proposed, would therefore be 
receiving little less than the remuneration, which is 
already very high, of the colonial producer. 

After hearing the case put by Mr Forster, the repre- 
\| sentatives of the farmers promised their loyal co- 


further 5 














|) || operation in working the Government scheme, realising 
"Hi h- . . 
1 that the needs of the country as a whole are paramount, 
. || |, and that in a time of war sacrifices must be made by 
4 || every class of the community to achieve the common 
| i] end to which the country is pledged. 
| | 
' 
{ 
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INDIA. 


(FROM A CORRESPONDENT.) 


Lirre attention has been paid in this country to the pheno 
menal growth of the co-operative movement in India; yet, 
if the present rate of progress continues, within the next 
| }|decade it must have a marked effect on the economic de- 
A | | 


\ 
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| CO-OPERATION IN 


| 


velopment of the sub-continent. The first Co-operative 
Societies Act was passed by Lord Curzon’s administration 
in 1904, and by 1907 there were already 843 societies in 
India, with an aggregate membership of over 90,000 and a 
capital of nearly 4,160,000. Subsequent progress was even 
more rapid, and in the beginning of the year 1912 the num- 
ber of societies had increased nearly tenfold to 8,177, their 
membership stood at over 400,000, and their combined capi- 
tals were more than 452,200,000. In that year the Co- 
Operative Societies Act underwent extensive amendment in 
the light of the experience so far gained, with the result 
iat i913 saw a 50 per cent. increase in the number of 
societies and their working capitals. By April, 1915, the 
statistics recently published by the Government of India 
show that there are no less than 17,327 societies, with a 
membership of 824,469, and an aggregate working capital 
\, Of Just under £6,000,000. These figures are still small for 

So vast a country as India, with its 330,000,000 inhabitants, 
Sut it is significant that among a peasantry so essentially 
Conservative and withal so illiterate and apathetic, a move- 
ment which depends on the energy, honesty, and intel- 
ligence of its adherents should, after littke more than 10 


years, have affected, as it must now affect, quite 1 per cent. 
of the population. 
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Progress has varied in different parts of India, as the 


llowing table shows :— 





The pre-eminence of the Punjab is probably due to the 
sturdy self-reliance and enterprise of the cultivating classes, 
as well as to the community of interest fostered by their 
strong village system. This has enabled the Punjabi to 
jutstrip the wealthier and better educated raiats of Bengal 


Number of Number of Capital. 
Province. Societies. Members. £ 

Madras ...cccccccccccccccccce 1600 .. 119,187 .. HOO 

PE tesnscrcnensensecuses 836 .. 86,225 .. 545,000 

RNNEE i¢tcdadededexceueaes ..e- 1992 .. 107,118 .. 730,000 

Bihar and Orissa....... ‘ .. 1,087 .. 54,647 .. 240,000 

United Provinces ......... ... 2962 .. 119,273 .. 780,000 

Pamtel ccccccccccccececcocces Ge os SERRO «c Be 

Surma ...... seecececdcacecse ED oc En «s 6 See 

Central Provinces ............ 2,297 .. 46,150 .. 480,000 

Other parts of India (including 

native States) .............. 1,727 .. 93,588 .. 420,000) 
WOO iicccacus eecccsceess 17,327 .. 824,469 .. 5,880,000 | 

and Madras. When we come to examine the sources of 

capital of the agricultural societies in each Province, we 


again find the Punjab ahead in everything that shows 
mutual confidence and thrift, the two great signs of success 
in the co-operative world :— 








1 

In Tuovusanps (000’s omitted). | 

mannan oe — “ - a = — } 

Borro Sapital. Owned Capital. 

7 Se a ae a 

eee 4| 3. . 5 |centage |] 

Pp a= 59 = n> >a - of | 

S42\a¢ ei 34 em 2 Owned 

2225/8208 3/8 2 3 za 3 Capital. |} 

SPER SF SSi4= 3) 2a ” “ | 

£ £ £ £ £ g 4 
SNS cccnietiabiddain 25 3335 1 16 27 2 16 

SN” ccawamene 30 130 13 50 5 } 14 27 ; 

Bengal abaine 26 252 75 33 > i & i8 i 

Bihar and Orissa 19 716 05 7 2 {| 10 16 i} 

United Provinces. 19 235 O5 6 47 | #284 23 } 
Punjab....... e< 118 363 | +> 88 250 100 47 
Burma . uveaeani 3 16l 35 3 46 30 23 
Central Province l 167 << 7 05 | 9 9 
Other parts of India 6 | 80 15 12 56 | 10 43 
Total..........| 247 | 1,797 75 22 433 | 254 “a 
/ £2,119 £909 30 % 

In this have been classed as 


table members’ deposits 
* owned capital,’’? because in the small village societies, in 
which there is a sense of common interest and every mem- 
ber should be guided by a desire for the common good, the 
committees have virtual control of this money, and, at any 
rate, can count on the forbearance of the depositor, if need 
be. Money lent by non-members or central societies, who 
take deposits under ordinary banking rules from a wide 
public, stands on a different footing, and the greater the 
proportion of their owned capital the more independent will 
the societies be of crises in the money market and panics or 
distrust among outsiders. Looked at in this light, the 
figures are reassuring. When the movement was first 
launched in India many shook their heads and talked of the 
heavy indebtedness and the thriftlessness of the raiat. 
Now, after ten years, we find that the societies already own 
a fair proportion of their working capital, while year by 
year the reserves, share capital, and members’ deposits tend 
to increase. The prospects of the peasants in the new cen- 
tury, no longer handicapped by dearness or want of capital, 
with constantly growing savings, and agricultural depart- 
ments each year more useful and enterprising to aid them, 
are very different from those of the preceding generation. 
The higher finance of the movement will also be of in- 
terest. Where societies cannot—and they seldom can— 
raise all the funds they need locally, they are usually de- 
pendent on central co-operative banks, which serve districts 
or parts of districts, and in one or two cases meet the needs 
of a whole province. In more than one province also, where 
the system of local central banks has been developed, there 
is a provincial bank which co-ordinates the finances through- 
out the whole area. These institutions are the links, as it 
were, between the societies and the general public and the 
money market. Like all banks which are designed to pro- 
vide funds for agriculture, they are faced with difficult 
problems in taking deposits, and it is probable that even 
vet no thoroughly satisfactory system has been evolved. It 
was chiefly to inquire into this important aspect of the move- 
ment that the recent ‘“‘ Committee on Co-operation ’’ was 
appointed by the Government of India. The committee 
toured all over India, including Burma, inspected numerous 
societies, and examined many witnesses. Its report, which 
is now under consideration, if not satisfactory in all re- 
spects, will be of great value in enabling the leaders of the 
movement to put their banking business on a thoroughly 
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sound footing. The combined balance-sheets of 
societies for all India for the year 1914-15 are as below :— 
LiaBILITIES. £ ASSETS. £ 
Paid up share capital Loans due by members .... 45,000 
Loans and deposits from Loans due by societies ...... 1,977,000 
non-members Interest due from societies .. 69,000 
Loans and deposits from Investments 137,000 
other societies Value of stock in hand...... 4,000 
Loans from Government.... Other items 41,000 
Deposits of members Cash in handand bank .... 149,000 
Interest and dividend due .. 


Other items 
Reserve fund 
Profit 


TOial...cccccsece .+ 2,422,000 

The proportion of paid-up capital reserve to other 
liabilities—about 15 per cent.—is satisfactory. In examin- 
ing the other figures, it must be borne in mind that prac- 
tically no deposits are taken on current account; in fact, 
there is very littke money at less than a year’s notice, and 
the periods for which money is borrowed correspond more 
or less with those for which it is lent out. The soundness 
of a bank depends partly on the safety of its investments 
and partly on its ability to meet any demands that may 
be made on it at any time by its creditors. As deposits 
are taken for long periods only, co-operative central 
banks are little exposed to the dangers of a sudden panic, 
and relying on the confidence which the public have 
hitherto displayed, some institutions have paid insufficient 
attention to the maintenance of reserves in an easily realis- 
able form. The committee have drawn attention to this 
danger, and it is certain that the central banks will now 
act on their recommendations, so that any fear of a collapse 
due to a temporary loss of confidence will be removed. 

As for the safety of their investments, since money is 
only lent to cooperative societies, this depends entirely on 
the soundness of the latter. Mistakes were made at the 
beginning, but these are being rectified, and with the know- 
ledge that the leaders of the movement now possess, the 
exercise of ordinary prudence in lending money should 
render depositing in these banks one of the safest invest- 
ments available. Certainly, the public appear to regard 
them with the greatest confidence. At a time when steady 
withdrawals from the Post Office Savings Bank were 
causing the greatest anxiety to Government, when it 
was found impossible to induce the general public to 
subscribe to a new loan, and when the joint-stock banks 
suffered a serious depletion of their funds, throughout the 
greater part of India deposits were actually coming in to 
the co-operative banks, and it was only in one or two areas, 
in or near which actual disturbances of the public peace 
took place, that anything like a run on any of these institu- 
tions took place. A similar confidence was manifested 
during the banking crisis of 1913-14, and it seems clear 
that if co-operators will only manage their affairs with ordi- 
nary intelligence, they are never likely to suffer from want 
of funds. 


SHIPPING PROFITS AND TAXATION. 


By far the most striking of the figures of joint-stock 
profits that we publish in another article are those of 
the shipping companies, which have risen enormously, 
and still do not represent the full gain made by ship- 
ping since the outbreak of war. Our figures are based 
on the reports of thirty companies, almost all of which 
are liners, and, as all the world knows, liners have not 
benefited from the war in the same proportion as 
tramps, which take advantage of high freights 
wherever they are to be had, and are not bound by 
sailing dates or tables of freights. 


ning of the vear :— 


Reports Disclosed in 


1914. 1915. 1916. 

; £ £ £ 
Booth Steamship scccee| 29,858 73,190 179,060 
Cunard Steamship ................. 321,899 
Eagle Oil Transport ...... is 
Frederick Leyland ..... 387,583 
Houlder Line ... ecece| 30,725 
Lamport and Holt ...... -. 200,691 
London and Northern Steamship . 73,127 
Nitrate Producers’ Steamship ...... 125,990 134,825 381,598 
Oceanic Steam Navigation 517,664 632,397 1,711,381 
Royal Mail Steam Packet 249,459 Dr. 159,979 495,798 
William France, Fenwick,and Co... 76,758 64,876 179/132 


2,013,754 2,226,271 5,425,153 


191,148 314,821 
412,188 1,196,684 
32,034 184,762 
149,209 332,898 
81,062 567,008 


8880S 


| and a great part of the invisible exports which make 
Below we give a| 
list of profits of a few companies for the past. three | 
vears disclosed in reports published since the begin- | 


| competition of other countries the effect on British 
| trade would be incalculably bad. 


615,321 882,011 | 


a ; ° er . . 
central! These companies have increased their profits in two|! 


vears by over four millions sterling, earning in the past | 
year £,6,425,000, against 42,013,000 in the twelve |! 
months that ended with 1914—itself a_ tolerably || 
prosperous period. Carry a proportionate increase || 
through the whole shipping industry, and allow for 
the more favourable conditions under which tramp || 
steamers work, and we can get some idea of what 
freights have meant to shipowners in the last two years. 
The ordinary man to whom these figures are pre- || 
sented would say that here was an ideal case for special | 
taxation—an industry closely guarded by the British |} 
Navy, insured by a paternal Government, and enjoving || 
huge profits from the exigencies of war. What could) 
be a fairer object for the Treasury’s attention? And); 
in the light of these figures he will probably read with | 
astonishment such a sentence as this that we quote|| 
from a weekly shipping paper :— 
The Government are extracting the major portion of the extr 
profits which they (shipowners) have been able to earn. The! 
authorities have done many foolish things during the war, 
this one leaves all the others behind. To call it foolish 
woefully weak expression. It is little short of insanity. 


Every class interested naturally dislikes special tax- 
ation ; at the same time, we cannot forget that there are 
men whose patriotism is beyond question, men who 
can be relied on to place their own interests behind the 
country’s, who sincerely believe that it is an imprudent 
and dangerous policy to impose heavy war taxation on 
shipowners. And when men of this kind, who under- 
stand a trade from the inside, hold views that seem to 
the outsider difficult to defend, it is just as well to con- 
sider them and try to find out what truth they 
contain. On what ground could a patriotic shipowner 
claim for the shipping industry an immunity from 
special taxation? The patriotic shipowners’ case would 
probably be as follows :— 

If this war has taught us any lesson of sea power it 
has shown the vital importance of a strong mercantile 
marine, without which no sea-going people, and cer- 
tainly no island people, could hope to face its enemies. 
If merchant steamers owe much to the Navy, the 
Navy owes no less to merchant steamers, and the 
two services are under a mutual obligation. Not only 
do merchant steamers bring supplies for the civil 
population and the munition factories, but they are 
almost an integral part of the Fleet and the Army, 
victualling and coaling our men of war, carrying troops 
to and from all corners of the world, and forming an 
unbroken chain between the man in the trenches who 
fires the ammunition and the man at home who makes 
it. So great, in fact, is the importance of a mercantile 
marine in war time that about 60 per cent. of our 
trading steamers are commandeered to-day for the 
service of our Navy and Army, and it is obvious that 
for strategical reasons, if for no other, we cannot 
afford to let our merchant marine dwindle when the 
war is over. And this is not all, for our shipping if 
important in war is not less important in peace. 
Hitherto British shipowners have held the world in fee, 


A 


up our normal balance of trade is taken out in freights 
paid by foreigners for the service of British ships. If 
our steamers diminished in numbers or deteriorated in 
quality to such an extent that thev could not face the 


This hypothesis granted, as it must be, consider the 
relative position of British shipowners to-day and for 
six or twelve months after the declaration of peace. 
The profits they are making seem, on paper, large 
enough to satisfy any requirements, but compared with 
the profits of neutrals they are almost pitiably small. 
rhe neutral shipowner cannot be requisitioned, and is 
not subject to the regulations that bind the Englishman 
and the Scotchman. His freights are higher, and his 
liberty is almost complete. The British shipowner 
whose steamer is requisitioned by the Government is 
getting 11s per ton, where the neutral gets 45s, which 
means that on a 5,000-ton steamer he receives £2,75° 
against the neutral’s £11,000. Out of his lower profits 
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| man pays over to the Treasury the other can use for the 
| increase and strengthening of his fleet. When the end 
| of the war comes, not merely the neutral, but the Ger- 
man and the Austrian shipowner may be able to compete 
|| favourably with the Englishman, for while our shi; 
'!are engaged in bringing back the expeditionary forces 
‘and helping to clear up the mess in Europe and the 
|East, steamers of other nationalities will be cutting 
into our trade, and putting on to the sea new steamers 
| built out of untaxed war profits. In these circumstances, 
| surely the prudent course is to let British shipowners 
| strengthen their financial position now, so that they may 
| 


ys 


repair and increase their fleets for competition after th 
war. In other words, they must not be sucked dry by 


| taxation. 
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the Englishman has to meet taxation on an enormous | 
scale, while the neutral is free, and money that one | 


| their strength and determination. On 


So much for the shipowner’s argument, which can- 


| not be summarily dismissed as absurd, 
Ht cannot entirely 


but, on the other 
weigh down the moral and 
naterial advantages of imposing war taxation on high 
If shipowners adopt a sound financial polic’ 
now, they should be able, after paying all taxation, to 
iv aside enough to keep them 
\ ears to come. 


rand, 


war profits. 


strong financiallv for 
They should have no difficulty in reserv- 
ing enough of their profits to build new ships, and we 
anticipate that the chief hindrance to building shortly 
after the war 


will not be want of cash, but the high 
‘ost of manufacture and the fall in freights, which will 
make evervone—British, Americans, and Norwegians 
—doubtful whether it is worth while to start build- 
ing again. If it turns out to be not worth 
build, then Government may intervene, and 
t, somehow or other, necessary building shall be 
Nor is it credible that German shipowners will 
find themselves in a strong competitive 


vears to come. 


ae 
} allKe 
while to 


see to it 


position for 
Their fleets for two vears have been eat- 
g their heads off in port; charges have accumulated, 
| with no revenue to meet them, and the financial position 
of all but the strongest German shipowners must by this 
| time be deplorable. German shipping, as the recent re- 
port of the Nord-Deutsche Llovd admitted, will return 
t ‘ weakened by inactivity.”’ This argu- 
does not apply to neutrals, whose 
competition may well be severe. But in this respect 
|shipping is not peculiar, for almost everyone in every 
trade will find neutral competition after the war far 
more severe. The export merchant who has watched 
his customers turning to neutral suppliers and the manu- 
|facturer who has had to desert his normal markets to 
supply the needs of the Army are in at least as bad a 
position as the shipowner, and if the shipowner looks 
head and conserves the profits that he is allowed to 
retain, there is no reason why his business should suffer 
more than that of other vital national industries. In- 
deed, his profits are so high that, with cautious finance, 


=e eee le 
e ought to suffer less. 
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Notes on Business and Finance. 


The Tariff Reform Committee.-—\When the last Con- 
iservative Government began to study Free-trade in a 
| critical sense, and Mr Chamberlain appointed a Tariff 
‘Reform Committee to take evidence as to the 
|‘‘national’’ value of various trades, and as to the in- 
| dustries which had been, or were being, ruined by Free- 
trade competition (and especially by Germany’s 
* scientific ’’ tariff), the Liberal Imperialists—Lord 
Rosebery, Mr Asquith, Sir Henry Fowler, Mr Haldane, 

nd their friends—professed to be as much horrified as 
| the orthodox Liberals. It then seemed to be treated by 
them as a matter of principle. They poured ridicule 
upon the idea of examining our Free-trade system. Had 
|!t not been established by theory before it was proved 
|Sood by experience? But now all is changed. Mr 
| Asquith has given the word. He is in office with Pro- 
| 'ectionists, Retaliationists, and Preferentialists. And 
t ‘he so-called Liberal Press—led by the Daily Chronicle 
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" | 
and Daily News—swings obediently round to take up 
the exact position which the Tory Press took up eleven 
years ago, when Mr Balfour declared that he had an 
open mind. The Liberal Press has an open mind now. 
But, happily, there are signs that Free-traders through- 
out the country only need a little organisation to prove 
Tuesday was 
announced the appointment by the Prime Minister of a 
Committee to consider the recommendations of the 
Paris Conference, with special reference to the follow- 


Ing questions :— 
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7) To what extent d by what means the rces - 

| within the Empire can be prevented from falling under foreign 
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| Balfour, Mr H. 


control. 

The members of the Committee, of which Lord Balfour 
| » al follows :—Mr Arthur 
Gosling, Mr W. A. S. Hewins, M.P., 
Mr A. H. Illingworth, M.P., Sir J. P. Maclay, Bart., 
the Right Hon. Sir A. Mond, Bart., M.P., Mr Arthur 
Pease, Mr R. E. Prothero, M.P., Sir Frederick H. 
Smith, Bart., Mr G. J. Wardle, M.P., Sir H. Birch- 
enough, K.C.M.G., Lord Faringdon, Sir C. 
the Hon. Sir C. A. Parsons, K.C.B., F 
Rhondda, Mr G. Scoby-Smith. 


Ot uTrieIgn | Cnairman are as 


K.3., Lod 





Six Millions a Day.—The City, which was worried 
last week by the flurry of money in New York and the 
sudden imposition of a 6 per cent. Bank 
another unpleasant dose on Monday in the 
Mr McKenna’s announcement that, 


had 
shape of 


te 
rate, 


owing to unfore- 
daily rate of expenditure had | 
risen from five to six millions, and consequently that | 
he had so nearly exhausted his borrowing powers as 
to be compelled to ask the House of Commons to abbre- 
viate its procedure. He declared that 


seen circumstances, the 


he was not re- 
sponsible, and that the circumstances were beyond his 
control. Otherwise there was no explanation, and Sir 
Edward Carson divided against the Government, deny- 
ing that Mr McKenna had made plea of 
urgency. What we cannot easily understand is why 
Mr McKenna did not explain in general terms what 
the unforeseen circumstances were; for on Thursday 
he informed Mr King that they were due partly to a 
sudden drawing upon us by our Allies and colonies, and 
partly to the rate at which American securities were | 
sold to the Government for the purpose of regulating 
the American exchange. 


out his 


This explanation was accom- 

yanied by a hope that the expenditure would shortly 
a r 

return to what he preferred to regard as the normal, 


The Foreign Exchanges.—A City expert writes:— 
The silver market during the past week has been rather 
patchy ; at ‘‘ fixing’’ on July 13th the price was 30d, 
but by Saturday it had fallen to 29;;d per standard 
ounce, only to rise again on Monday to 29}#d. Since 
then, however, the movement has been downward, 
mainly on account of Indian bear sales, and the market 
closed on Thursday night at 293d—a fall of 4d in a 
week. The silver exchanges have followed these fluc- 
tuations more or less closely, Thursday’s quotations 
being Hongkong ofd, Shanghai taels 
2s oid. Japan exchange keeps steady in the neigh- 
bourhood of 2s 14d per yen, and, incidentally, it is in- 
teresting to note that for the five months ending 
May 31st Japan’s gold imports show an excess of | 
£2,896,286 over exports. There has been nothing re- | 
markable about the Continental exchanges during the | 
week. Amsterdam continues to quote sterling at about | 

| 


dollars 2s 


11.48 fl to 11.49% fi, while the French rate is well 
maintained at 28 13-14f. Scandinavian rates are again | 
firm—they were for a time rather weak. Exchange | 
dealers apparently had expected to see some remarkable | 


effects resulting from the Anglo-French credit recently | 


a a al 


G. Hyde, i 
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namely, five millions sterling a day. 


ee, 


oo 


“ ili Spohn eres Gea aie neon 


= 
ated 


sittin tell lpi aR as ata at alesse asked se i nas ge OTe Newt 





ape 


; 
PES ORM kl re eS i Ee eG RMD 


tense? 


whee 


vantanse sa i, hap, cept eat 





“ 


peter uty a rae 





AE SS, 


ncn ata pe eet 


ee tT 


pw ne. eaten casi te Paes hats 







































Bese aseiarray veer ae 


ete ene 





| quent weakness in exchange. 





140 


opened in Scandinavia; they operated scuilinaty: silk 
as is usual in such cases, overdid it, hence the subse- 
The quotation now is 
Russian exchange for the 
sak, and little business 





16.90 kr to 17 kr to £1. 
last two or three days has been w 


| was doing at Thursdz iy’s price of 156} roubles to £10. 


'in most 
Cope 


German exchanges have been on the downw ard grade 
neutral the latest quotation from 
‘nhagen shows the market to be 28.3 per cent. dis- | 
count at 63.80 kr for 100 marks, while New York 
quotes it at 23} per cent. discount at 723 cents for 4 
with a weak tendency. 


centres ; 


marks, 


Diplomatic and Consular Service. 
Great Britain and the 


—If diplomacy in 
British Empire had offered a 


|| career open to the talents, some of the most disastrous 


i; Commons on 


failures and tragedies in recent history might have been 
avoided. In the light of this re flection, we note the 
following question and answer in the House of 
Monday last :— 

asked the 
Afiairs what stet 


Sir E. 
Foreign 


of State for 
have already 


Under-Secretary 
»s the Foreign Office 


7 a i: i ea 1 
Cornwall 


taken to strengthen the organisation and constitution of the 
British Diplomatic Service, in view of the new conditions 
arising out of the war; how far the Foreign Office are 
working in co-operation with the Board of Trade to re- 
organise the Consular Services; and with what result? 
Lord R. Cecil: The proposals of the Royal Commission 
on the Civil Service are under consideration, but as regards 
the new conditions arising out of the war it is imy ossible 


to speak until it is known what those conditions will be ; 
moreover, can did: ites will not be available while the war | 
lasts. Any reorganisation of the Consular Service will be 


discussed in 


Board of Trade, with 
co-operation as 


consultation with the 
whom the Foreign Office acts in 
itters of foreign trade. 


close 
regards all m: 
This may be 
been or is beitr 
Diplomatic 


taken to mean that nothing whatever has 
ng done to reform either the Consular or 
Service. But there is every reason why 
reformers should press for some satisfaction. 





The First Railway Dividends.—A few of the Home 
railway interim dividends have been announced, the 
only changes being in the Underground group. A 
comparison with the midsummer dividends of previous 
years is as follows :— 











Mid- | Mid- | Mid- | Mid- | Mid- 
Name. |summer, |summer,|summer,|summer,|summer, 
| 1912. | 1913. 1914. 1915. 1916. 
| --——— Rates per Cen 
Great Eastern ...... 1} | ; | ? v7 oa ‘Ss 
London, Chatham, &' | - 
Dover, 44% Arb. pf 4 44 4 
Midland, def. .... 7 at 31 He 3 3 
North-Eastern ....| 44 | Se | 5a 54 54 
South-Eastern, ord. . - | ‘at 2 1 
| Do pref. ord...... | 2h | 3 2 2 2 
City and§. London; 13 | 3 | nil | nil 14 
District 2nd pref.... 2 | 24 | . 3 3S 
London Electric...., 1 | 2 | 2 | J 1, 


The Managing Committee of the South-Eastern 


ail 


Chatham state that it is impossible, under existing cir- 


| announce the above 


cumstances, to give any actual figures for publicati on 
in respect of the net revenue of the committee divisible 
between the South-Eastern and London, Chatham and 
Dover Comp anies for the half-year ending June 3oth 
last, but that their estimate of that revenue enables 
them, after making provision for prior charges, to 
distributions. The three Under- 
ground dividends are no guide as to revenue on account 
of the pooling arrangement between the companies. 








An Important Railway Judgment. —Judgment was 
given on Friday afternoon in the House of Lords, 

‘* Attorney-General (at the relation of Pickford’s, 
Limited) v. Great Northern Rai way.’’ The question 
was one of the upk ceep of bridges running over railways, 
the appellants arguing that, alt hough a bridge at the 
time it was constructed was quite strong enough for 
the traffic at that period, the r ailway company is now 
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| regard to excess profits tax in the case of rubber com- 


| could say nothing on the subject, 


| suspended, 
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eesti to improve it so as to make it adequate to carry 
the heavy motor traffic of the present day, whereas the 
railway company argued that this is the duty of the 
local authorities. If the qm had been successful 
any local authority in the L Inited Kingdom could have 
called on any railw: 1y company to widen or strengthen 
their bridges, and the cost to railw ay companies might | 
have been enormous. One railway official estimated 
that it might mean 40 millions among the various com- 
panies. The appeal was dismissed with costs. This is the 
second instance where the Great Northern Railway have 
fought the bz ittles of all the other railways in test 
cases, the previous one being the ‘‘ Portland Cement ’ 
case a few months since, w hich was a question of about 
two millions a year among the companies We com- | 
pliment the Great Northern’s able solicitor, Mr R. Hil 
Dawe, on his successes in both these hard-fought fights 

















Rubber Market Uncertainties. — larthing-a-pound | 
movements are the only excitements left to the rubber | 


market these days, writes a Stock Exchange | 
correspondent, and the volume of business shows no | 
particular tendency to increase. Mr Arthur Lampard | 
was expected to make the recent Sialang meeting 

occasion for expounding the attitude of the Treasury in 


share 


panies that have reached producing stage just lately, 
after five or six years of patient wz aiting on the part of 
shareholders, who received no return on their money 
during that time. Mr Lampard was unfortunately | 
pre ‘vented by indisposition from occupying the et 
and Mr Croll, who took his place, stated frankly that 

which was in aaah 
of the Rubber Growers’ Association. There is an idea 
in the market that the matter has been temporaril; 
awaiting a definite plan of policy to be 
Older-established rubber 


promulgated by the Treasury. 
companies are 
Bukit Rajah’s report, 
of this. 
100 | 


out this week, is an illustration 
The Board have declared a dividend making 


aflected only slightly by the tax, and the | 
| 


‘r cent. for the year, dividing up the profits more | 





closely than they would have cared to do if the 
tion of tax had to remain in suspense. The Anglo- 
Dutch Plantations of Java has announced a 5 per cent. 
distribution, but the report gave rise to the criticism 
that a lesser dividend might have been more prudent 
in present circumstances, and the price of the shares 
fell a few pence to 18s 6d, though it soon regained the 
loss. The Java Investment Loan and Agency Company, 
which holds a large stake in the Anglo-Dutch, has 
announced a dividend this week of 10 per cent., and on 
schedule of assets is regarded as sufficiently strong tc 

justify the shares hardening to 22s 6d, while she 
options that run to the end of next year are quoted at 
5> 6d. It would be of very general interest if the 
chairman at next Wednesday’s meeting of the Anglo- 
Dutch Plantations could throw any light upon the truth 
of the rumours that the Dutch Government are negotia- 
ting with some of the Javanese companies with a view | 
to Holland recovering certain freehold rights which the | 


qucs- 


companies at present possess. These rumours have 
received a hearing in the City, and an authoritative 
statement on the subject would be welcome and 


valuable. The well-known Cicely Rubber Company has 
announced dividends making 120 per cent. on the ordi- 
nary and 125 per cent. on the preference for the year, 
with costs lowered to 1s 1.08d all-in, and the figures 
are decidedly good. In the Ceylon group curiosity had 
discussed with interest the probable performance of the 
Kepitagalla Company, and this is now satisfied by the 
deciar ration of a dividend of 10 per cent. for the year, 
tax free, which is just double that of the preceding 
period. ’ There is not much general business as the 
result of these declarations. Some men maintain that 
no liveliness in shares can be expected so long as the 
Government restrictions are in force over the export of 
rubber, and, of course, there is nothing much (as com- 
pared with previous prices) to capture imagination in 
rubber being produceable at 1s per Ib and ‘saleable at 
125 per cent. higher. Thanks to the Treasury recente 
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tions against gambling, no particular bull 
exists to-day in the Stock Exchange market, and recent 
selling has been absorbed with ease. Holders of rubber 


interests as specu lative investments, useful as giv! 


derive from gilt-edged securities. 





Crop Yields in 1915.—The statistics which have 
been issued by the Board of Agriculture 
production of crops in England 
are especially interesting, s 
complete year of the war. ‘The 


X71 : 
and Wales during 19 


heures for whe 


+1, 1 ] : " ° 
ii very striki ng. Although tne yield per acre in 1915 was 
| ? io : . ‘ 
l}onlv 31.20 bushels, which 1s four-fifths 


below 


regarding the 


account | £,300,000 is allotted to 


| be divided amongst the 


shares are now mostly of the class who will keep —_ | of the 


ince they deal with the first | 


the average of the ten years 1905-14, and 
i} more than a bushel less than in 1914, the t l produe- 
(| tion amounted to $,404,741 = This was 1.150.000 ars 
|} more than 1 n the previous yer , and 1,500,000 qrs abo. 
ii the dece asiel meal The reason for this creatly in- 
1} creased vield was ‘ies fact that a much larger area was 
devoted to this crop. The acreage under barlev, on the 
contrary, showed a considerable reducti is Compa 
ll with previous years, and that, combined with 
|| vield per acre, resulted in a total crop of only 4,527,029 
lars. ne arly 1,700,000 qrs below the aver Oo : of 
previous decade, and by far the smallest crop recorded 
| since produce returns were first collected in 1884. Th 
|vield per acre was only 29.41 bushels, whi is nea 
|}four bushels under average, and, with one exception, 
| the lowest ever recorded. There was a considerab! 
|}increase in the yield of oats; so there was of beans 
land of mangolds. Decreases occurred, however, in 
the case of peas, potatoes, turnips and swedes, and | 
ty. he king the United Kingdom as a whole, the total 
ction of crops in 1915 was as follows :— 
1913. 1915, Inc. or Dec. | 
Crops. Tons. Tons. Tons. 
Wheat ..... enneee 1,576,000 .. 2,048,000 .. 472,000 | 
[BOE sescccssocen 1,580,000 .. 1,112,000 .. — 468,000 
PRE cicesenese «eee 2,930,000 .. 3,148,000 .. + 218,000' 
| Beans ....... anes 204,000 .. 212.000 .. + 8,000 
| Peas neniee seammeatl 91,000 .. 67,000 .. — 24,000 
MNOS ck vKs dudes 7,605,000 .. 7,540,000 .. -——- 65,000 
| urnips and swedes. 25,314,000 .. 24,431,000 .. — 884,000 
|| Mangolds ........4. 9,276,000 .. 9,696,000 .. + 420,000! 
| Hay (all kinds) .... 15,395,000 .. 12,449,000 .. —2,946,000 
Hops ctaaembes 13,000 .. 13,000 .. “ 
|| [he reason for comparing the 1915 returns with those 
et 1913 instead of 1914 is that in the latter year there 
|| Was a peace period of seven and a war period of five 


| mon ths, and naturally things were abnormal. 


| Purness, Withy’s Profits. —The directors of lurness, 


|| What have been the trading profits. 


| Withy and Co. have 


this vear dispensed with a profit 
| af id loss account, 


and it is therefore impossible to = 
In pee year 

| income from investments has figured as a consider: ats 
| proportion of total profits, but we are now only given 
| the combined figure of £(1,386,g60. This enormous 
|Sum, which compares with £653,548 a year ago, is 
| easily the highest in the history of the company, and 
| 


allows the position to be grea itly strengthened. Profits 


|| and appropriations since 1907 have been as follows :-— 














| 
Total | Deprecia- | | Ord. 
Profit. ion. Reserve. Dividends. Rate. 
iti Bn _ = 
| a eS ee ; i ¢ 
1907-8 ....} 327,825 | 114,742 | .. | 153,851 9 
1908-9 ....} 267:075| 114897 | .. | 166,361 5 
1909-10 77} 332992 | 145.417 | :. | 163,302| 5 
) 1910-11 ....] 440,732 | 179,603 50,000 | 220,620 74 
1911-12 ....] 653,207 | 240,000 | 125,000 | 270,620/ 10 
1912-13 ....} 756,141 | 350,000 | 125,000 | 270,620 10 
|1913-14 ....} 620,928 | 350,000 | .. | 270,620| 10 
|| 1914-15 653,548 | 350,000 | 15,000 | 268,431; 10 


1 1915-16... 463,125} 20 


been maintained 
appropria- 


| 1,386,960 | 350,000 | 300,000 


| The de ‘preciation allowance has now 
| a | ~~ “ + . 
| at £350, ooo for four years. This year the 
! 
} 


ion is made ‘‘in order to strengthen the position of 
e company to meet any competition " hich mz ly arise 
| in its various trades 
' 


’ 


after the war.’ A sum of 


| Anchor Line (Henderson Brothers) for the period ended 
April 


sR 


} 

| | dividend absorbs dy 2 E 
such returns as help to raise materiz illy the yi aide they 

| 

| 

1 


contingencies fund, 
and 4, 
oflicers, and engineers 


The preference 


trade Ss 
bringing the total up to £,500,000, 
masters, 


end of the war. 


iS 


fleet at the 


£,03,125, while a 10 per cent. divi- 
'dend and a bonus of 10 per cent. take 4,400,000, 
making a total distribution of 20 per cent., which is 
paid free of income-tax. After making these appro- 
priations the balance to be carried forward 1S 


against £141,446 brought in, out of which 


profits duty will have to be provided. SINCE 


the date of the last report two vessels have been lost, 
‘ . 
one sunk by an enemy submarine and the other mined. 
i ) - cs} VS the } LN chang 
Cr Stear Reser Cash, 
= Re y > 
Ca ’ s & ships, nve Vet I I iiS, 
al ‘ , ke 
£ £ z£ £ $ £ £ 
q 797,935! 700,00°|1,222.446 3,724,530 500,000! 316,171! 245,455 
096,088; 7 1,021.151\3.792.458 500.000| 278,093) 377,400 
500,00 | 700,000 1'744/4.267.914, 500000! 234.905} 305.293 
),000; 7 x 989,016 4,151 277 00,000; 258,199) 567,764 
OO OX ] 0011479 +,.229.£ O0.00K 895.6% 056 
00,000' 1,060,000) 1,486,780/4.543,869| 500,000] 256,451| 902,790 
500,00 |1,000 000) 1.128.953/4.35C,182) 500.000} 179.709' $12,682 
: ( 0! |.077.605/4. 104.38 10,01 957.977| 899617 
] i } @7R ) { ( 4 } ? 
3 
| ( { t ret cf ( ( i 
1 ‘ | { ( > Ovo l 
{ ( ( ( ] I S i ( ( ] 
) ‘ \ « 1 he t that byt) 
{ he ! ~ Line | } d,. } een ce ( ~ 
{ » | I it tl np 
‘ ! >\\ = hy] | t ‘ ces 
; 
d i d | tne ) ‘ ! ‘ 
‘ i} 
d 15 ~— I ent Pres 
t ) 
: Price Yieid 
[iw He Lws 
Furness, Withy, and Zea 
Co., Se 2,000,000 ] ] ly 23 143 248 820 
Do 5 ! rref 150,000' 10 F4 Ss 9 8s de 5 9 ¢£ 
For some time past there has been considerable acti- 
vitv in the ordinary shares of Furness, Withv and Co., 
? 47 e aint “4 ? } ] * 1, - ° 
doubtless in anticipation of the company having a good 
' a 6%.> ‘ o 9 } ¢ 
vear. The shares t one time this ear Nave been as 
: 1 2 ] - 4 , “rears ) = « ‘ . 
high aS 235, whe reas tast vear thes were never above 
my i . ' 4 : . ans 
t 25-32. The present yield on the basis of 20 per cent. 
~ , he = - . ‘ 
is just over 8 per cent., while the 5 per cent. cumula- 


tive preference 
debenture debt. 


yields about 54 per [here is no 


cent. 


Anchor Line Results.—IThe profits shown by the 


30th maintain the good level of the last two vears, 





20,000 is to 


without showing any phenomenal rise. The profits | 
and appropriations since 1912 are shown in the accom- | 
panying table :— | 
p 7 i 
1912. | 1913. | 1914. | 1915. | 1916. 
| | | — 
| £ Ect x perl ant £ 

Working profit ....| 261 974) 328, 615) 311,573} 307,273) 323,539 | 
Debenture interest..| 19,704) 19,704) 19, 704; 19,121| 17,606 | 
Net profit.......++. | 242,270 308,911 911 291, 869) 288,152 305,933 
Balance forward....| 41,452} 60,078) 76,143, 86,962) 95,413 


Available profit .... | 283,72: 722| 368,989 368,012) 375,114) 401,346 
Depreciation, &c. ..| 153,062) 188,513) 179,517) 125,867) 128,699 





“_ 
Reserve.......+++ | 35,000 50,000: 50,000 100,000 100,000 
Preference dividend.} 16,832 16,832 16,832) 16,334; 15,040 
Ordinary div. rate . .| 18, an 37,500 37,500 37,500) 50, ~y 
(74 %) | (15%) | (15 %) | (15 %) | (20 % 
Carry forward...... go.o7al ‘76,1441 ° 86,962] ° 95. als 107, 607 


It will be seen that the gross profit for 1916 falls short 
by about £,5,000 of the height touched in 1912-13; but 
the gross profit figure for 1016, according to the report, 
is exclusive of a ‘* special reserve for war taxation and 
contingencies ’’ of unspec ied amount. The available 
net profit, including the large carry-forward, is the 
highest in the company ’s history, and the same is true | 
of the dividend of 20 per cent. on the ordinary shares, | 
which is an increase of 5 per cent. on the last three 

| 

i 

} 


years. Since 1912 the company has been controlled by 
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the Cunard Steamship Company, and appears to have 
benefited from the connection. The balance-sheet 
shows a large rise of £339,040 in cash and invest- 
ments. The only stocks in which investors are in- 
terested are the 54 per cent. cumulative preference 
shares and the 4} per cent. debentures. For some time 
past there have been very few dealings in these securi- 
ties. The latest transaction in the preference shares 
marked in the London Official was on June oth at 9%, 
at which they vield about 52 per cent. The debentures 
were last dealt in on March 2nd at 103, thus yielding 
about 4% per cent. 





Bank Statements.— Many of the principal joint-stock 
banks have this week issued statements as to the posi- 
tion on June 30th last, which we have tabulated below, 
together with the balance-sheet figures from the re- 
ports of the Capital and Counties, the Manchester 
and County, and Manchester and Liverpool District 
banks :— 





a <a a3 Cash in | Loans 
| Deposits.|S = Se = Hand | Invest-| and 
aeSt, ga and ments. | Dis- 
2 g™ = at Call. | counts. 
< ” 
we £ ka 
Barclay and Co...... 94,077,854 2,851,051 103,723,348 22,247,269 27,855,185}48,352,834 


Capital and Counties) 48,240,177} 961,192) 51,855,650 12,708,614|15,984,090) 22,128,377 
Glyn, Mills, Currie ..| 18,070,772) .. 19,696,954; 8,351,582) 5,421,197) 5,554,175 
ROO Navecesinnvene 133,953,678'7,605,069| 150,172,419 33,482,344 '42,877,560/63,327,013 
Lond. and 8.-West...| 26,223,073)\1,023,631, 30,817,819) 8,045,496) 6,858,516/13,933,530 
Lond. C. and Midland /157,539,256|7,559,641| 173,879,690 47,458,099) 37,918,265) 78,207,073 
London County and } | 

Westminster ...... 110,477,017/4,988,624 126,033,674 34,034,413/ 35,669,914) 49,538,543 
London Joint Stock) 44,761,968/2,551,244) 51,408,213 8,223,370|12,460,752/27.131,686 
Manch. and County..! 11,988,961) 183,63€) 14,272,354' 3,212,854) 4,576,457) 6,024,407 
Manch'st’r and Liver- | { | 

pool District ...... 30,630,011'1,600,906} 36,042,794) 7,922,819/10,289,810)15,729.258 
National Provincial. .| 91,325,542) 1,653,592| 97,979,134 18,279,849|27,928,529'51,771,256 





Substantial increases in deposits are shown by Barclay, 
Capital and Counties, London and South-Western, 
London City and Midland, Manchester and Liverpool, 
and National Provincial, as compared with a year ago, 
the City and Midland being most conspicuous with a 
rise of over 15 millions. Another feature is the large 
rise in investments since this time last year. 


Financial Conditions in Holland.—Our Amsterdam 
correspondent writes as follows :—Money continues to 
be very abundant in Holland, and so the rate of private 
discount, after having hardened to 23 per cent. at the 
end of June, has sunk again to 14 per cent. The 
quotation for collateral loans, running a month, has 
also fallen from 3 per cent. to 2} per cent., the demand 
being very small. The small demand for money arises 
out of the restricted sales on Stock Exchange, for the 
summer season, as usual, influences business un- 
favourably. Rates of foreign exchanges having risen 
somewhat at first, later receded again, and so the 
differences are not great on balance. The principal 
movements were as follow :— 


June 24 June 28. July 14. 
London........ taba 11.484 .. 11.51 .. 11.48 
Pac écilvwuewantis 40.80 .. 40.974 .. 40.82 
Mew Tork. .cccccoses - 2405... 8.413.. 2.408 
ee ae 43.30 .. 43.65 .. 43.20 
Re - 000 .. 0.8 .. W.05 
Switzerland.......... 45.50 .. 45.70 .. 45.50 
Stockholm .......... 69.00 .. 70.00 .. 67.70 
Copenhagen.......... 68.80 70.00 .. 67.55 

In consequence of the great abundance of money 


new issues generally had excellent results, and the 
6,000,000 fi 44 per cent. bonds of the City of Rotterdam 
are already quoted at a premium of 1 per cent.; the 
2,000,000 fl 5 per cent. bonds of the Royal Wharf ‘‘ De 
Schelde ’’ at Flushing have been dealt in at 4 per cent. 
premium, and the capital shares of the International 
Tug Company at 44 per cent. premium. The 
1,000,000 fl capital shares of the Samarang-Joana 


Tramway Company (Java), offered at 110 per cent., are 


now quoted at 1264 per cent. a.s.o. Next Thursday 
7,200,000 6 per cent. five-yearly notes of Van den 
Berghs, Limited (London-Rotterdam), will be offered 
at 99 per cent., the old 6 per cent. notes, dating from 
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1915, being dealt in at 1025 per cent. 1,000,000 ff || 
5 per cent. bonds issued by the United Dutch Cigars 
Manufactories, which some time ago took over the 
well-known manufactories of C. Otto Roelofs Jzn. in 
Amsterdam and of B. van der Tak and Co. in Rotter- 
dam, have been placed at 974 per cent. Last Friday 
the final sales of Sumatra and Borneo tobacco took 
place. The results obtained by the leading companies 
were as follow :— 





1916. 























} 
| 
| 
| 
1915. 
—_ — || 
he | Sale Sale || 
Number of price the pmo Of Price the || 
B°S- |. Kilog. | om" | & Kilog. |] 
| Cents. Cents. | 
Deli Company ...... cose} 44,238 | 114 43,600 227 | 
Senembah Company ..... 14,559 | 131 17,601 214 | 
Deli Batavia Company ..| 14,608 118 17,635 246 | 
United Lankat Plant. ... 10,883 | 132 12,309 142 
Amsterdam Deli Comp’ny) 11,061 | 117 13,396 156 
Rotterdam Deli Company) 10,684 | 98 11,773 1874 
Amsterdam Serdang Co. 2,110 | 102 3,259 185 || 
Amsterdam Langkat Co. 6,052 | 120 9,835 151 || 
Deli Cultuur Company .. 6,334 | 76 9,000 200 | 
Deli Langkat Company..| 2,434 | 90 2,686 133 | 
Medan Company........ 8,891 | 99 \0,618 211 |} 
Ramoenia Cultuur Co. .. 3,527 85 _ 2,783 189 || 
Arendsburg Company . 9,157 | 78 6,078 226 || 


| 


oo 
Some companies, such as the United Lankat Planta. || 
tions, the Amsterdam Deli, the Deli Langkat, and Deli || 
Cultuur Companies, sold their crops totally or partially || 
in advance, and thus did not reap the whole benefit of || 
the very high prices now being paid for tobacco. Not- || 
withstanding the favourable results of these companies 
the tendency in tobacco shares was less firm this week, 
through fear of new difficulties arising in connection 
with the transport of tobacco to Holland. But that 
problem would not influence the financial results of this 
year, and it will be several months vet before the new 
crop is due to be sent from the Indies to this country. 


Spies Petroleum Report. — A year ago the report of 
the Spies Petroleum Company showed that production 
had increased by over 5 million poods. The report for 
the year 1915 now to hand shows a decline in production 
of practically the same amount, the net output for the 
year amounting to 13,654,452 poods. The net average 
price realised, however, was 37.363 copecks per pood, 
as against 31.579 a year ago. But, owing to the move- 
ment of the exchanges against Russia, the net profit has 
fallen to £152,029, as compared with £226,592 for 
1914. The report points out that had normal rates 
been ruling, the profits would have amounted to 
£262,789, or £110,760 more. The items in the profit 
and loss account have been converted at 13 rupees to the 
| 4:5 the average rate ruling during 1915 :— 









































































1911. | 1912, | 1913. | 1914. | 1915. 
£ £ s | ali s 
Revenue .......... 409,923 466,925, 407,102) 515,268 386,225 
Expenses ..........| 218,299 217,946 214,981) 288,676 234,196 
Net profit........ ..| 191,624 248,349 192,121) 226,592) 152,029 
Premium on shares..) 35,755 110,042) 107,49C| 137,686, .. 
Brought forward....| 18,742 19,079 26,45€| 17,140) 136,213 
ia | 246,121, 377,470, 326,066, 381,418, 288,242 
Depreciation and) 
reserve .....-....| 85,755 160,000 160,000) 160,00¢) 130,000 
Z | 160,366 217,470, 166,066) 221,418 158,242 
Dividend ..... veee-| 125,000 167,297, 131,250 75,000! nil 
| (20 %) (224 9%) | (173 %) | (“4 %) = 
Balance........+...| 35,366 50,173, 34,816) 146,418! 158,242 
Russian taxes, &c...| 16,288 23,717) 17,676| 10,206) 12,847 
| 


Carried forward ....| 19,078 26,456, 17,140} 136,212) 145,395 
| The balance available for distribution is nearly £100,000 
| lower than it was a year ago, and, after placing 
4,130,000 to depreciation of buildings, plant, &c., there 
remains £158,242. Of this, £12,847 is required for 
| Russian taxes for 1914, and the balance of £145,395 15 

to be carried, no dividend being paid. The directors 
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point out several obstacles to a dividend payment. ‘ In 
the first place, it is impossible to get funds from Russia, 
owing to a prohibition by the Government of remittances 
on private account, and there would consequently be 
no advantage in issuing to shareholders dividend war- 
— in roubles. The ‘difficulty might be got over by 

orrowing in England against the deposit of cash in a 


we in Russia, but apart from the objection to borrow- | 
ing for the purpose of paying a dividend, there would re- 


main the risk that a further fall in exchange might en- 
tail the repayment of the loan at a heavy loss. The 
total amount of deprecii ation, including £130,000 
already mentioned, is # £818,445, which represents a big 

nercentage of the “total capital 


e expenditure 
£1,420,236. Dividend prospects 


at present are 


; not 
bright, 
of the current year was 3,896,745 poods 
6,086,315 poods in the corresponding period of rors. 
The gross average price obtained, however, 
oper “ks per pood, as against 36.34 copecks. 


shares are quoted at just over 14s. 


as 


was 46.61 
The tros 


—— 


The Board of 
records no change in the ex- 
small percentage rate of unemployment, which 
stands at o. 5, according to the ret 
rade unions which 
benefit to their members: out of 

(that is, excluding 
colours) only 4,382 
at the end of June, 


Employment in June. - 
Labour Gazette for July 
tremely 


431] 
Stil 





urns 
pay 


furnished 
unem 
net membership of 
those with the 
are reported as being out of work 
1916. The following table shows 
the movements in the percentage rate which have taken 
|| Place in the last two years :— 


by various 


939,077 serv ing 





1914, 1915. 1916. 
{| End of— % % 
i JODUALY 2c vc ccccccccecs oo 26 .. 19 .«. 0% 
| WOMUREY ccccosccccesess « BS «co FO wc OF 
| BNE Scneedessescs cocce SE os BB co OF 
| BREE we searctectoscecssces FE ce Was & 
Sn sbaeatsewedwecvecans SS «oo 19 2c OF 
SUE seeeenvessdccese ee we «co FO wc OF 
OU. AbeSbbinneecéeeecaes BE «oc OD 2c oc 
ORNS 666640 s0ededscnves TS «+ 2G te (ts 
| September covccccess OF 2p OF .. : 
i COUNT csiscccensesccsece GE oc OB ae ° 
| OU iciccccccceccce BO ox GB ue cs 
1 PON siictscccacscies SO cc BO xc - Kr 
In ‘‘ insured trades ’’ the 


percentage of unemployment 
June was 0.5, as compared with 0.6 a 
1915. On the whole, 
| according to the Labour Gazette, June maintained the 
| high level of employment of recent months, and the 
|; War trades in particular continue to display great 
The number of workpeople in industry was 
course, much less than a year ago, but those remain- 
\ing were more fullv employ ed.’ Employment in the 
oal-mining industry continued very good, and similar 
| conditi ions prevailed at iron and _ steel 
/engineering and shipbuilding trades were extremely 
|| active, and much overtime was worked. Metal trades 
|| <enerally were well emploved, with the exception of a 
I} reduction in the number of tinplate and steel sheet mills 
In the cotton trade an acute shortage of 


at the end of 


month ago, and o.g in June, 


shes 
VITY. 


works. The 


= 0 peration. 


\labour continued in the spinning section, but the 
| Weaving section showed some slackness. The woollen 
|and hosiery trades were kept fully occupied, but the 


| Worsted trade was affected to a certain extent by the 
| Wool ‘-combers’ dispute. Great activity prevailed in the 
and shoe trades, partly owing to the execution of 
| the Russian contracts. Agricultural operations suffered 
|! m the unfavourable weather, and from the deficiency 
||!n the labour supply, in spite of the assistance given by 
| the military and the further introduction of women 
| 

| 


‘ 
i + 
DOOT 


Binny 
; sit 


W rl 


Kers on the land. Employ ment of doc k labourers 
continued fair on the whole, but was bad at certain 


Ports on the East Coast. 





Lipton’s Accounts.—There are signs of improvement 
- Lipton’s report for the past financial year, but so far 
ithe recent reorganisation seems to have borne little 
| fruit The report states that reorganisation work has 
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for the gross production for the first five months | 


against | 


Trade | 


ployed | 
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steadily proceeded, but ‘‘ much further work in 


be done.’ 
directorate are taking place, 


direction remains to 


given for the retirement of Mr Robertson Lawson, 


was elected } 


to examine the affairs of the 


report on this < 


nd many other points, and share 





vill doubtless seek enlightenment at the meeting. The 
results of the past ir are compare ‘d with those of 
| previous years in ord f ‘ollon wing summary :— 
Gross Expenses, Net Deprecia- 1); , 
Profits. &e Profits. tion. war 
of | ————— scaliihatatianensiaaaiiataiaiais ieee 
£ £ £ £ % 
PRUE s06eneneus 228,202 39,441 188,761 19,063 8 
EEE 6bsésaeas 250,920 56,342 174,578 19,630 8 
| 1904 ..........| 226,506 47,810 178,696 21,720 7 
| 1905 ....... ‘ 251,131 50,170 180,961 20,713 7 
| 1906 .. ~ee-, 201,308 40,787 160,521 21,125 7 
| See s6easanses 228,027 59,656 168,371 23,318 64 
| SOE avedcececs 274,335 83,935 190,400 27,624 8 
| 1909 .......... 358,813 157,124 201,689 38,963 8 
| Se eeeneuas --| 295,041 128,755 166,286 4,499 6 
PUSLE ...cccccee| 268,649 107,732 150,917 4,810 6 
§ TED cccccecs ° 307,207 103,922 203,285 51,341 6 
eer a 315,606 111,967 203,639 41,095 6 
| 1919 .......... 514,949 131,461 183,488 23,202 6 
CO owe 272,182 149,509 122,673 | *262,274 | nil 
fo aes 295,089 125,645 169,444 = 45,104 [nil 
| * Including £220,889 drawn from ‘‘ premium on shares account.” 
There is a satisfactory advance as against the figures 
| foc 1914-15, but profits are well below the average for 
| the last half-dozen years. Revenue from investments 
has encom to £1,117, as against £4,010 two years ago. 
Ma ‘ement expenses are £:17,000 lower, but this 
iondine includes advertising, an item which admits of 


large fluctuation. Loss on realisation of investments 

ccounts for £,6,021, while the depreciation on plant, 

fittings, buildings, &c., absorbs £45,104, which the 
aa 9 


auditors is “Debenture 
dividend £50,000. The 
leaving £82,125 
carried forward, or £,24,340 more than was brought in. 
The bal an analysis of which will be found 
in the usual column, still shows plenty of room for im- 
provement. The bank overdraft is practically un- 
changed at £117,814, and savings bank deposits, 
1,698 lower, still amount the formid- 
£110,510. Wel repeatedly raisec 
ctions to the combination ot gvrocery—or, 
any retail trade—with banking 
to the matter in our correspondence columns 
bank investments, which amounted a year 
£27,838, have disappeared entirely from this 
balance-sheet. Investments have fallen from £54,287 
to £ 24,565, and debtors are £88,822 lower, while c ash 
hon risen by £45,888. The re duction in creditors and 
bills payable “shows the effect of the fulfilment of Sir 
Thomas Lipton’s promise to replace the loss of capital 


® ’ 
referred to in last year's report. 


agree adequat 


and preference 
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interest 


takes #,20,000, 


reserve account gets 4,320,000, to be 
AD < 
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Switzerland's Economic Difficulties —A correspondent 
writes some weeks Switzerland been 
threatened bv the German Government with a stoppage 

supplies of coal, steel, chemicals, and 


of her 
other indispensable commodities unobtainable by her 


a — 
-—For nas 


and 


iron 


except from Germany and Austria, or through their 
territory, unless she will * give compensation ”” by per- 


mitting the export to Germany of certain goods. This 
compensation, however, the Allied Governments have for- 


bidden, and propose to penalise her by the restriction or 


stoppage of her imports from oversea, which they have 
hitherto permitted to pass through France, on the 
condition that—with occasional : ind rare exceptions— 


they shall be kept wholly for Swiss use. The German 
threat was prim arily ‘ due to the detention by the Swiss 
authorities of two lots of German property—viz., some 
2,000,000f worth of foodstuffs secretly purchased by 
retail in small quantities (and illegally * cornered ”’) 
bv agents of the Berlin War Purchase Association, for 


eventual export to Germany; and also some 15,000 
5 “. 


this 
Further changes in the 
and no explanation is 
who 
company. 
there is a ponapecenes absence of information in the 
eholders 


in fact, | 
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bales of cotton, which were on their way to that country 
when Italy entered the war, and have since been de- 
tained in Switzerland as contraband. The German 
Government has notified the Swiss Executive that 
German goods of the value of 17,000,000 marks have 
already been exported to Switzerland without compen- 
sation ; and that the German propérty in question must 
b» surrendered, and compensation given for it in goods 
other than coal and iron, which would thereafter be 
delivered in Switzerland without compensation, as here- 
tofore. (The figures given above are semi-oflicial, but 
a later statement published by the Gasette de Lausanne 
of July 8th, of the ‘goods bought by the Central 
Powers and held in Switzerland on May 1, 1916,’’ gives 
$023 carloads of foodstuffs, parathn, soap, valonia and 
quebracho, and other raw materials, with cotton thread 
and textiles, of the aggregate value of 8,937,000! ; 
25,000 bales, or 625 carloads, of cotton, and seven Car- 
loads of wool.) Switzerland has received an average 
of 10,000 tons of German coal daily, and about 5,300 
tons daily of other goods. These cannot be obtained from 
or through the Allies, either because they have none to 
spare or because the French railways are too con- 
gested, and the cost would be prohibitive. German 
coal for the Swiss railways is delivered at Bale at 37f 
per ton ; English coal is more than five times that price 
in Milan. Nor, of course, is the native produce of 
Switzerland sufficient to supply the compensation in 
question. The Swiss Executive, therefore, sent a depu- 
tation to Paris on June 20th to ask the Allies to relax 
their restrictions ; but the request has been firmly re- 
fused, on the ground that the compensation would 
nullify the blockade of Germany. A second conference 
was contemplated, but seemed likely to be futile, and 
the Swiss Executive is now endeavouring to obtain 
concessions from Berlin, apparently with some prospect 
of success. The Swiss supplies, meantime, seem to 
have gone on much as before, though some Roumanian 
benzine and petrol has been held up in Austria. Inci- 
dentally, the Swiss Executive has proposed that the 
release of the German cotton shall be balanced by the 
previous delivery in Switzerland of an equivalent 
amount of cotton fabrics from Germany, so that the 
stock available for German explosives shall not be 
increased. To the Allies it has argued that the quanti- 
ties of the goods demanded by Germany are not large 
enough to make any practical difference to her needs. 
The obvious rejoinder is that any concession might be 
used by Germany hereafter as a precedent for demand- 
ing compensation out of the grain and other foodstuffs 
oc the raw material reaching Switzerland through 
France. There, at present, the matter rests; but 
a Swiss manufacturer has stated in the Temps that, at 
a cotton trade Congress at Munich on June 8th, it was 
stated that Germany had a large store of cotton before 
the war, subsequently replenished from Lodz, and 
cotton stuffs aggregating 18,000,000 kilometres, cr 
11,250,000 miles! If so, she need hardly press Switzer- 
land for a few thousand bales, and lose a profitable 
market for her own coal and iron—unless, indeed, her 
aim is to make the neutral Powers sufficiently uncom- 
fortable to support her when she sues for peace. 


Properties and Uses of Tungsten.—One of the most 
notable additions to the world’s metals in the last 
generation has been made by the discovery and develop- 
ment of tungsten. This metal possesses qualities which, 
according to the Bulletin of the Pan-American Union, 
are destined to play a prominent part in the progress of 
industry and manufacture. Imagine a metal two and 


a-half times as heavy as iron, with a me ting point about | 


twice as high as that of iron, practically insoluble in 


acids, and surpassing the finest steel in tensile strength 


by one-third or more {610,000 pounds to the square 


inch). It has a cutting edge nearly as hard as a 


does not rust, and will scarcely melt in the most power- 
ful steel smelting furnace. Possessing such qualifica- 
tions for all-round use, tungsten would appear likely in 
the near future to supplant iron and steel altogether, 


were it not for certain corresponding drawbacks, which 
arise out of the very nature of those qualifications. A 
tool made wholly of tungsten would, it is true, be 
harder and stronger than one of steel, it would cut all 
substances better than steel, and some that steel could 
not cut at all. But the cost of such a tool is enormous, 
owing to the difficulty of fashioning it. Pure tungsten, 
being almost unmeltable, cannot be cast, and is hard to 
forge ; it requires corundum or diamond dust to sharpen 
it. The metal itself is not easy to obtain, and so has not 
the world-wide utility of iron for general purposes. Thi 
main uses of tungsten, then, are likely to be twofold; 
firstly, in small quantities to form vital parts of larger 
machinery—e.g., tool-heads, metal-cutting heads, &c. ; 
and, secondly, as an alloy. Tungsten alloys easily with 
iron, and gives to it some of its most useful properties ; 
the effects of tungsten in the alloy are proportionate| 
greater than its weight and value might suggest; the 


alloy is harder, less easy to melt, and a better conductor | 


of electricity than the iron alone. Three-quarters of the 
present available supplies of tungsten are used for 
alloying purposes; but as a pure metal also it has its 
uses, principally in the manufacture of metal filam 
for incandescent electric lamps. Our knowledge of 
tungsten is still in its infancy, despite the fact of its 
discovery more than 40 years ago; and such knowledge 
as we have is mainly empirical. Wolframite, the form 
in which tungsten is generally produced, is mined 
over the world, but most particularly in Burma (2,055 
| tons in 1914) and in the United States (990 tons in 1914), 
but South America, Bolivia, Peru, and Argentina also 
offer a promising field for development. In 1912 the 
price of tungsten oxide in the ore was comparatively 
low, 20 to 40 cents per Ib, and of the metal itself in the 
United States only 75 cents. per Ib. At the beginning 
of 1914 the price was $6.50 for 20 Ibs tungsten 
trioxide, WO3; at the present moment it has risen to 
S85 per 20 Ibs. During rgr4 it is estimated that ove: 
hundred million tungsten lamps were made in the United 
| States, which gives some idea of its growing import- 
| ance. 
| 
| 
| 
| 
| 


Coal Shipments During 1915.— According to the 
returns recently issued by the Commercial Departmen 
of the Board of Trade (Cd. 8,288), the quantity of coal 
exported during 1915 from the United Kingdom | 
foreign countries and to the colonies amounted in al! 
to 43,534,560 tons, showing a decrease of 15,505,32' 
tons from 1914. Exports of coal to all parts of the 
world are less than in 1914, with the small exception of 
the West Coast of Africa, which presents a rise of 
37,000 tons. In estimating the net decrease, however, 
it is to be borne in mind that our exports of coal to Ger- 


many and enemy countries have entirely disappeared in | 


the return for 1915, and the accompanying table shows 


how large a portion of the decrease is thus accounted | 


for :— 


From | From 


English and; Scotch Total. 
Welsh Ports, Ports. 


Exports to Enemy Countries in 


aa eee 
Tons. Tons. Tons. 
Germany ........sceeceeesee+| 4,032,143 | 1,224,622 15,526,765 
Austria-Hungary ........e00es- 448,541 115,821 | 564,362 
Bulgaria, Turkey, &c........... 510,427 1,207 | 511,634 


95,859 |1,168,554 


seseeees+ 6,063,806 | 1,437,509 {7,501,315 


PRO sicsctsccctssssccins! BS 


| Including the occupied parts of Belgium, we have a 


‘less than half the gross decline during 1915. More- 


subtracted, the net decrease of 8 millions still remain- 
ing is due almost entirely to the English and Welsh 


i ports, whilst the figures for Scotland show a compara- | 
tively small decline. This is represented in the follow-| 


ing table :— 


clear 7} million tons swept away at a stroke, or a little | 


z. m ; /over, when the exports to enemy countries have been | 
diamond, can be drawn out into the finest possible wire, | " . 3 


Deena eee ee ee ee eee eee ee anne 
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Decrease in | Net Decrease 

1915. | Goss Exports in Exports 
} Decrease. to Enemy to Other 
| Countries. Countries. 

















| 
and Welsh} & 
seseeesceeeee+[13,573,884 | 6,063,806 


' 1,930,369 1,437,509 
ther ports 1,067 ee 


Total ...ccceeceecflO Uden 7,501,315 8,004,005 
Coal exports from the ports of West Scotland have 
actually increased by a substantial half-million, 
| 2,201,244 tons to 4,005. 
\large e xpansion in exports to France from Glasgow 
| (445,060 tons to 1,134,015 tons) and Ayr (41,867 
|| to 123,834 tons). On the other hand, export 

|| East Scotland have fallen off 24 million tons. 
|| to France from the Humber ports, Hull, Goole, 
{|Grimsby, have also risen from 1,300,000 to 2,2 

| tons. Shipments to South America (2,566,8 395 tons) are 
now about half of what they were in 1914, since ex- 


| Lnglish 
ports 


rotch ports ...eeeeeee| 


£ £ 


7,510,078 
492,860 
1,067 


on 


| 








from 
> -=*5+ 
2,72 


tons 
s from 
and 
00,000 


ports from the Bristol Channel ports, New port, Cardiff, 
Xc., 


ion tons. 


Bristol, 


have fallen from 4,200,000 to just over 2 
a 
mill 


The quantity of bunker coal shipped at 
ports in the United Kingdom cs use on foreign voyages 
amounted 





in 1915, tO 15,371,990 tons, as against 
| 18,369,860 tons during the ation year, 
| 
Government Wool Purchases.—On Thursday M: 


Forster informed Mr Duffy that the Government scheme 
for buying the Irish wool clip is now being arranged i 
Dublin, and that details will be published as soon 
the scheme is ready. ‘‘ In. the meantime, the purchase 
of wool by wool merchants and brokers is prohibited. 
The maximum price to be paid for Irish wool will be 
35 pe r cent. above prices ruling in June and July, 191 1. 
|A list of fixed prices will be pub ished in each district 
as soon as purchasing operations 1.”’ He 
added that colonial growers are not benefitin 1 so much 
|| more than British farmers as would appear, 

I! the high freights from Australia New 


as 





are starte 


owing 


Zealand. 


| 
| 
| 


and 


I} The Governme nt’s line of policy is explained in our 
|| leader columns this week. . | 
South African Income-Tax.—A Johannesburg corré 
spondent writes: In one of the May issues of th 
| Ec nomist I notice a reference to the sharp jump in 
1 British income-tax at £,500, owing to the allow ince 
| for children not being operative above thas figure. The 


S.A. Union Income-tax Act makes allowances: 


f, 
;maximum life and sickness insurance premiums £10 
| Maximum benefit society fees, sick benefits paid, 420 
|| for each child below 16. Here also the allowances stop 
when the income exceeds #500. But it is further pro- 
vided : ‘That for the purpose of ascertaining the taxable 
mount in the case of income exceeding £500, ther 
ul be deducted the allowances diminished by the 
amount by which the taxable income exceeds £.500. 
(| [his is somewhat complicated; but in effect it does 
| €!ve a small measure of relief. 
Business Conditions in the United States.—If wai 


Ty ‘ 


ts were bei ing 


taxed in 
need for the 


taxed 
this 


U.S.A. to the extent 
country, there would little 
Bill, doubling the income- 
‘x, which has been introduced in Congress to mect 
the costs of ‘* pre ‘paredne Ss. For from all quarters 
' unanimous in agreeing that trade and in- 
Custry are at the height of prosperity ; adjectives fall 
“one another in competition to express the breaking 
|Or all previous standards. The following an 


in the 
they ar be 


new Revenue 


} 
j IOrlS are 
} 
j 


is cX- 


— ct from the weekly review issued by the New Yorl 

| banking house, He nry Clews and Co., duted 
| July rst :-— 

| ata foreign trade is smashing records at an astonishing rate. 


the largest by 


March. Imports 


or &11.000,000 


er handise exports touched 
00, since the previous high point in 
ne the highest recorded, being $229,000,000 
Sher thar These figures leave a 


$472.0 10,000, 


Oo 


mn in any preceding month. 





Exports | 


This is accounted for by a 


| 





fa rable balance for Mav f $243, 000,000, which is also the 
rgest ever recorded. No wonder the influx of gold continues 
in unexpected volume. About $110,000,000 1n oud aenven cane 
th past X weeks with « lerablv 1or to follow. Much j; 
larger quantities of t precious met _ would have come had | 
t not been r successful manipulation of exchange by the 
British Gover ent, skilful mobilisation of securities, and the 
pl g of v y and credits. It has been deemed wiser 
o send ld than to British holdings of Americar 
shares b ressing them too freely for sale. The disposition 1s 
to cx holding these securities as collateral for ture loans 
rhis policy is an important factor in strengthening the New York 
narket, since it lessens fear of foreign liquidation, while the 
larg flux of gold tends to ease the home money market and 
ecurity values. This country already possesses a fabu 
l of gold, and its domestic output generally about 
S10 ‘ar, all of which enormously tends to strengther 
I s inancial resources. 


Production, 
of industry 
Ne WwW 
States now total 


already 


profits, 
stand a 
Times, 


and wages in almost every branch | 

their highest; according to the 
war orders placed in the United 
£,600,000,000. The American farmer 
enjoyed a long spell of prosperity, but 
sign of falling off in the high 
obtainable for all farm products. Business in 
and is ually suffering fr the impos- | 
sibility of equalising production and consumptron ; 
thus the United States Steel Corporation reports that 
unfilled orders for the various products reach a total of 


York 


has 


there 
now 


IS no 


steel iron act 


om 


nearly 1o million tons. The Bethlchem Steel Com- 
| pany has had the largest contracts of all, and its 
works now exceed in size and capacity those of Messrs 
Krupp ; a new factory for the manufacture of boxes for 
shrapnel has recently been erected at a cost ol 
£.40,000. Ag ain, the Dupont Powder Factory has | 
|contracts amounting to 4o million pounds, and is said | 
» be charging 4s 6d per lb to the \llies for powder 
vain cost of production is only 1s ad per Ib. The 
textile trade is in a flourishing condition, with in- 
|creased prices and consequently higher dividends on | 
| mill shares According to Messrs Henry Clews, 
= ee makers have had a wonderful season; 
home trade having exceeded all expec tations, while the 


to | 


‘increase in the export of Okoumé logs 


export trade on war account has been simply 
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—_ st ine 

coincides with a great adv 


pheno- | 


eee 
menal. his case, reased n actually 


exportati 


ance in the home demand. 
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The French Congo.— What will happen in Equator 
Africa after the war very uncertain. 
French and German territories are 
another in a curious and confusing way. 
which m up the territory 

extent, ill-served with 
the greater 
he 


se = 
is still 


Provinces ake of 
vast 
munication, and 
for Europeans 

on the Atlantic, and has five ports ; 
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the Egy 
malarial 
mon ; 


smaller Provinces, 


1g 
I is 
fevers are 
rough the 
the | in In spite of a 
‘‘the commercial future of the 
accordin ¢ to a new Consular report, ‘** has 
yilities ’’; but these can only 
realised if France provides funds to open up the interior | 
by rail and road. A line has been planned from Petite | 
Noire on the coast to Brassaville (the capital), on ae 
Congo, but at present the only way to the two inter 
Provinces is by steamer to Matadi, below the cat: 
region, then by a Belgian railway to Stanley Pool, 
finally by river steamer to Brassaville. Thus 
curious anomaly is created of a colony possessing an 
immense seaboard and five h ibe being served by a | 
small railway with high freights running through terri- 
tory adjacent to its own. At present transport diffi- || 
culties prevent developments in the export trade. 
From the Gaboon the chief feature in 1913 was a huge 
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class of mahogany, two-thirds (108,000 tons) going |; 
'to Germany. Mahogany proper and ebony also in-| 


‘creased ; 


but rubber 


‘is in the hands of large con- 


gts 


ety ne apr mpc rt ge tae 6 


7 


ccans <page aintlee as laa pap SEER he EN RT BIS el argo! aunmnemmamnamant 


> 


ape ae 


price S|] 


oven he <a rear 


DOO eg EF 


begs ye aie pedis Meet og © 


Side ae THRE ee 


kala 


Fe ee cr a 


Set 


nee 0 vr es ep BIO 


ys 


nee rer ere eo 














































146 


competition progress is materially retarded.’’ Ivory, 
too, has fallen slightly, but the chief trade is done in 
the Middle Congo and the Oubangi, for which no 
figures are available. Palm kernels promise well, for 
‘“ the country is very rich in oil palms, and when diffi- 
culties of transport have been surmounted, the export 
figures should be enormously increased.’’ Cocoa and 
coffee are also shipped, but the cocoa results ‘* continue 
to be disappointing.’ The total exports of the three 
Provinces in 1913 fell short of two million pounds, 
three-sevenths coming from the Gaboon. Strangely 
enough, most of the exports went to Germany, and not 
to France or England; but France has a third of the 
imports, with Belgium second. Probably after the war 
the French Colonial Tariff system will liberalised. The 
policy of the Open Door should certainly be applied to 
Africa. 
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Madrid Municipal Council Loan.—A Madrid correspon- 
dent writes :—With a view to raising funds for the 
completion of urgent public works in the capital, the 
Municipal Council of Madrid issued on July roth a loan 
of 8,650,000 pesetas at 5‘per cent. When the lists at 
the Bank of Spain were closed it was found that the 
total amount subscribed was 39,958,500 pesetas, thus 
covering the loan four and a-half times over. The 
Spanish Minister of Finance has by Roval decree in- 
creased by 150 million pesetas the amount of Treasury 
bonds now in circulation, with interest at 3 per cent. per 
annum, payable on October 1st of the present year. 
This amount will be offered for public subscription 
without discount, with a view to restoring to the Bank 
of Spain 156,720,000 pesetas paid in anticipation to 
the Treasury, and also 27,060,000 pesetas for the value 
of the bonds withdrawn—together a total of 
183,780,000 pesetas. The amount of Treasurv bills 
already issued stands at 250 million pesetas. 
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Changes of Directorate.-—Mr Louis T. Leonowens 
and Mr S. Fisher Page have joined the London direc- 
torate of Messrs Denny, Mott and Dickson. Limited. 
The following gentlemen also become local directors 
of the company’s respective branches :—Mr H. Row- 
land, Liverpool; Mr A. S. Liddal, Newcastle-on-Tyne ; 


Mr T. A. Jolliffe, Cardiff; and Mr Robert Craig, Glas- 
row. . 
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fi "4 TuHIs number of the Economist is the last to appear 
a under the present editorship. The new Editor 
assumes responsibility with the issue of Julv 2ath. 
i Foreign & Colonial Correspondence. 
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| PRANCE.—PROSPECTS FOR THE NEW LOAN— 
| TAXATION RETURNS. 
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(FROM OUR CORRESPONDENT.) 














Paris, July 18. 

Ix a week containing three holidays round about the 
National Féte Day there is naturally not much to sav 
about the Bourse. 








The Allied successes, and especially 
the British advance, have stiffened prices, and the firm 
The Bank return, and 
the corresponding figures for the big credit houses, are 
thoroughly satisfactory. M. Neymarck gave some in- 
teresting data on these points the other day. He 
showed that the total deposits at the end of Mav of 
the Crédit 


tendency goes on growing. 


Lyonnais, Société Générale, Comptoir 
d’Escompte, and Crédit Industriel amounted to 1,920 
million frances, against 2,695 millions at the end of 
May, 1914. This figure shows, however, that there 


exists a considerable body of accumulated savings 


THE ECONOMIST. 





; > ’ ; cari 1 . v ¢ whicl : 
cessionary companies, and owing to the lack of healthy | available for subscription to the new loan which jis| 
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talked of for the end of August. The American loan | 
is evidently a brilliant success, since Messrs Morgan| 
and Brown are closing the subscription lists three days | 
before the arranged date. | 
The taxation returns for June are in the append 1 
table compared with June last and a normal June : 
| 

| 
































| | Comparison With— | 
| June, — eel | 
| 1916. | Normal | June, 1915. | 
ear. | 
| Francs. | Francs. Francs. | 
Registration ........ cava | 38,081,500 |— 29,507,000 + 4,875,000 |) 
DUMMIES ce cecccosces ee+ee+| 10,323,000 |— 8,551,000 + 1,612,000 | 
Bourse operations ........| 180,000 — 1,061,000 + 124,500 || | 
Securities ........... vevee| 9,538,500/+ 2,476,500 + _ 2,255,000 || | 
Oustoms.............. .++| 98,961,000 + 35,147,000 + 39,671,000 | | 
Indirect taxation..........| 30,457,000 |— 21,939,000 — 5,246,000 | 
Mineral oils .........- saad 42,000 — 60,000 + 32,000 | 
_. eae ...ee| 1,926,000/—  412,000+  111,000/)| 
Sugar..... pidsiewess aased 9,641,000|— 6,447,00C — 17,022,000 || 
Monopolies .......... ..++| 50,012,000/— 1,659,000 + 6,023,000 || 
POSES ccccccccccsccccccess | 18,500,300'—._ 4,525,000 + 880,300 
Telegraphs............00+: | 4,385,100\— "14,300 185,900 | 
Telephones ...ccccccscces| 3,290,100 |— 2,194,000 + a 
ee ..!275,401,700|— 38,832,400 + 33,816,900 
On the last month there is thus quite a substantial im- || 
provement—33 million francs, though the total is still 
38 million francs below a normal June. The heavy| | 
drop in the return from indirect taxation is due mainly | 
. . | 
to the fact that the State is, of course, drawing nothing) 
from the occupied districts; that under sugar is the 
result of the suppression of imports. It is very sur- 
prising, and not a little regrettable, to find the Socialists | 
clamouring for more State intervention, and asking the | 
Government to requisition shipping. 
The returns of the Bank of France for last week, the 
| 


year are as follows :— 


DEBTOR. 


July 13, 1916. 
f 


July 6, 1916. July 15, 1915 
f e f c 

.e 182,500,000 0 
ee 8,450,697 69 
ee 22,105,750 14 
000,000 0 


RBS 
S33 
Bo ° 


Capital of the Bank ........ 
Profits in addition to capital 
RESELve ..ccccccccccccses e 2 
Reserve of landed property 4,000, 
Special reserve ....ses-eee- 8,4 
ossees 16,113,174,865 
41,453,347 . 
5,843,038 82 . 


~ 
eeee 


8,407,444 16 
*.12448444,060 9 
46,606,711 15 
16,957,075 61 
96,660,245 04 
. «1,747,059,590 63 


- 642,964,198 0 

14,971,414 85 .. 8,046,312 8° 
3,246,625 93 .. . 

11,963,093 0.. 3,123,016 0 
364,541,194 92 


8 
£8 


7 16,046,210.545 0 
73,428,172 45 
5,991,590 70 .. 
42,086,691 14 .. 
1,269,055,377 58 
854,136,748 0 


Notes in circulation 
Interest on a ease 
Bank notes to Ordefr....ee-s ° 
Treasury account ........ -» 64,110,926 71 .. 
Current accounts, Paris.... 1,376,162,558 22 .. 
848,243,462 O.. 


So 


Do branch banks .... 
Dividends payable 
Discounts and sundries .... 
Rediscounts 
Sundries ... 


10,214,623 11 . 
5,368,155 58 . 
11,963,093 0 

381,530,022 53 .. 





previous week, and the corresponding week of last 
| 








Total ..cececeeeeeeee+19,083,527,984 89 ..18,911,795,345 57 
CREDITOR. 
c f © f $ 
Cash in hand ........ seveee 5,117)156,644 77 .. 5,113,649,794 50 . .4,354,002,859 6 
Balances abroad ......... - 589,517,489 12 .. 645,863,576 17 .. 848,520,967 SY 
Commercial bills overdue.. 645,423 56 .. 798,887 23 .. 402,398 
Discounts in Paris ....... . 170,849,636 81 .. 160,087,160 72 .. 84,220,670 57 | 
Foreign bills .........000+ - 2,430,715 80... 1,840,999 87 .. 1,676,764 =) | 
Treasury bills .. .... ie 150,888 10 .. 307,155 78 .. 135,795 9 
Discounts in branches .... 256,018,850 0.. 248,528,886 O.. 181,848,748 0 
Adjourned payments Paris 
and branches .........s+. 1,450,912,757 3 .. 1,458,082,408 3 ..2,190,509,529 29 
Advances on bullion ...... 4,290,000 0.. 4,290,000 0.. 4,789,000 0 
Do on public securities.. 745,965,391 15... 752,939,608 95 .. 174,911,185 79 
Do by branch banks .... 452,467,777 0... 457,088,973 0 .. 435,102,498 9 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 © 
Do for the war ........+6 300,000,000 0 ;. 8,100,000,000 0?..6,300,000,000 9 
Temporary advances(fioods) 43,150 0.. 43,150 0 2,871,450 © 
a bonds ae 
oO vances to Foreign 
Governments ........+.+. 1,180,000,000 0 .. 1,170,000,000 0 .. 270,000,000 ° 
Government stock reserve | 12,980,75014 .. | 12,980,750 14... 12,980,750 1 
Do disposable ......... . 98,742,825 63... 98,742,825 63 .. 100,075,349 29 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0.. 100,000,000 a 
Premises andfurniture .... 45,851,436 25... 45,880,173 46 .. 49,752,737 2° 
Expenses of management.. 1,238,223 20 .. 1,066,014 4.. 876,881 97 
Special reserve ...... cesses _ 7301620 27... 7,301,620 27 .. 8,407,092 1 
Sundries ........00. asian 964,406 6.. 332,253,866 78 .. 299,524,121 5! 
Total ......2+++00+++29,083,527,984 89 ..18,911,795,345 57 ..15,620593797 19 || 
} 
BANK OF FRANCE RATES. + | 
mo) | 
DAPSONE .1069045s0dcsdnnteintcedsddsastssensadbeinesnseile 5 
Advances on bullion ......... aeunsebiwesecsentencetacienss © 
Advances on public securities ....cccccccccccecsccccesecscs © 
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ITALY.—WAR FINANCE—THE POPE AND THE|., 


PEACE CONGRESS — STfOCK EXCHANGE VALUES. | 


(FROM CORRESPONDENTS. ) 
VERONA, 
Tue last Treasury account up to May 31, 
sided with the financial speech by Dr 
Parliament, 


July 8. 

coin- 
Carcano in 
in which he gave the full figures for the 
financial year 1915-16. From June 1915, to May, 


IOGI10, 


Ig16 


paration be added to each, the result is a total of 
7,885,324,880 lire for the Army and 496,753,283 lire 
for the Navy. The Minister’s statements taken together 

with the above reported returns of the Tre: isury ac- 
count give the following summary of the 


cost of the 
war up to June 30, 


1916 :— 


War OFFICE 
Million Lire. 
1,616.1 
335.5 
wa. aa 


—_——_— 


Cost of preparation (August, 1914-May, 1915).... 
Expenses during June, 1915..........cccecccees 
Financial year, 1915-16 (Carcano’s statement) 


8,973.6 
ADMIRALTY. Million Lire. 
Cost of preparation ......ccccscccsccccs 
SORE, BOGM bh006660 
Financial year 1915- 16.. 


162.0 
30.3 
384 


ee | 


576.3 
223 
-- Il 





Exchequer (Carcano's statement).. 
Various offices (Carcano’s statement) .......... 





9,943.9 


This represents an outlay of about 10 milliards, caused 
first by the European and then by the Italian war. Our 
ten months’ neutrality has cost us about 180 millions 
per month ; consequently, had we kept to that policy, 23 
months would have absorbed 4,140 million lire. The 
war itself has cost us up to June 3oth six milliards. The 
Dr Careano laid stress in his speech on the remarkable 
way in which the Italian tributary system has answered 
the needs of the country. The results of the first eleven 
months of the financial year 1915-16 can be seen from 
the following figures :— 


the cost of the Army amounted to 6,26« ,252,786 lire, 
and of the Navy to 334,729,002 lire. if the cost of pre- 








= 
Ge. 

a5 Se 

Eleven Months from July 2 Bom 
to May. Rone 

a Sse a 

—— -——|§ 8's 
1913-14 | 1914-15 1915- lb\EOQ «< 


es 








Million | Million | Million | Million 
Patrimonial revenues of the) Lire. Lire. Lire. | Lire. 
GN Sxiaredwaceawccies 28.2 22.1 149 |— 13.3 
Tax on income..............| 440.5) 490.1 557.5 (+ 117 
Tax om business ............| 265.8 273.1 302.4 + 36.6 
Tax on consumption ........ 584.4 434.1 570.4 — 14 
Tobacco, lottery, &e.........| 508.2 | 5235.9 634.5 + 126.3 
Public services........ee 185.4 187.1 224.1 + 38.7 
2,012.5 | 1,910.4 | 2,303.8 + 291.3 
Reimbursements ard different 
er ee 145.2 158.2 268.4 + 123.2 


2,572.2 i+ 414.5 


2,157.7. 2,068.6 | 


The increase of about 300 millions over the last year of 
peace, 1913-14, is chiefly due to fiscal imposts (chiefly 
tobacco), and, secondly, to the income-tax; in a 
smaller proportion to taxes on business and public 
services. A very poor return was obtained from rail- 
Ways and Customs. Prof. Einaudi, in dealing with this 
subject, remarks that these 300 millions are very far 
from exhausting the resources of our taxable capacity ; 

many old taxes, lately augmented, have just begun to 
Work. The three taxes on war profits, on the earnings 
of managers of joint-stock companies, and on men 
exempted from military service, have been unproductive 
as yet. Possibly an increase of 45-50 millions may 
de obtained through the raising of the railway taxes, 
ind through the economies already approved in the 
a This would mean that by the measures that 
lave been already sanctioned up to now we should 
lave nearly prov ided for the interest on the debts due 


ve) 


—o ee 


] 





| war leaves behind. 
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much to be done pply | 
the necessary funds for pensions to the crippled and to || 
the families of the dead, and to the long series of wants |} 

The result of the 5 per cent. loan |} 
satisfactory. It has yielded 3 milliards 
and 14 millions; of these 2 milliards 2,933 millions were 


to inc war, tll there ts to su 


has been verv | 
I 
i 


subscribed in the kingdom, and the rest (81,000,000 || 
lire) in the colonies and by Italians abroad. Of the |} 
amount collected in the kingdom 2,012,000,000 lire 


| 
| 
j 
were paid in cash and the rest through Treasury bills || 
and bonds of the first loan (January, 1915). Individ ual | 
subscriptions for too lire were 129,582, and those for | 
larger sums 358,736. 
One of the most noteworthy speeches recently | 
in Parliament is that of Dr Ciriani, 
answer to a speech by Dr Zovini, | 
in whic h he expressed the hope that the Pope may par- | 
ticipate in the Ciriani, though a | 
} 
} 


| 
} 
| 
| 
| 


mz ade | 
Christian Socialist, in 
of the Clerical party, 
Peace Congress. 
sincere Catholic, said that he could not associate him- 
self in that hope, since the Pope’s attitude since the 
beginning of the war had been such that the Italian 
Government would be justified in rejecting anv media- 
tion of peace that Amati were to offer us tena tl 
| 





him. The Pope has thought best to keep to the strictest 
neutrality even during the invasion of Belgium and 
Serbia, and the attitude whic h he has chosen does not 
entitle him to any participation in the future Congress 


TURIN, 
(State 


July 12. 
The quotations of public stocks Rentes and 
bonds, railway guaranteed debentures, and nied 
mortgages or Credit Foncier bonds) on the Stock 
I’xchanges and of other stocks and shares at the private 
meetings have undergone several altera- 
tions during the past half-year. 

The following table refers to State 


interesting 


issues :— 


July 31, Dec. 31, Jan. 10, July 10, 





1914. 1914. 1916. 1916. 

54 % Rente ...... iteceveueas) See 86.25 82 20 83.380 
Treasury Bonds— 

4%, due 1917 974 99.10 99.35 

Do i eae watins 1c0 964 97.90 97.50 

Do RO a atiswacdces “a 954 96.60 96 00 

War Loans — 

44 %, Fam., IGIB ..cccccecs ‘ oa 91.50 90.40 

ES GURU: BOO Sdasesctea a ua 94.30 92.75 

So Je Bee: ehadaacene 95 80 


The recent 44 per cent. War Loans have lost some 
points, owing to the competition of the last 5 per cent. ; 
but the 34 per cent. Rente has gained 1.60 per cent., and 
the short-dated Treasury bonds are firm. The Trea- 
sury is issu ing Exche - bills, six to 12 months, pay- 
able to bearer, at 3, 44, and 44 per cent. interest, and 
Treasury bonds, three and five years, at 5 per cent. in- 
terest, following the ex: ample of the British and French 
Governments. The issue is unlimited, as the Treasury 
sells from day iy to day the bills at the counters of banks 
and other public offices. The success is remarkable, as 
in the first ten days from June 2oth the Finance 
Minister, Signor Carcano, was able to announce to the 
Senate that the amount sold was upward of 500 million 
lire. 


| 
| 
| 
° 
~ 
oO 
| o 














The principal banking shares were priced as 
follow :— 
July 31, Dec. 31,Jan. 10,July 10, 
1914. 1914. 1916. | 1916 
Bank of Italy ......-- juae 1,276 1,216 1,317 1,330 
Commercial Bank .......... 678 485 645 658 
Italian Credit Bank ........ 504 376 520 555 
Bank of Rome.......-.+---: 88 54 _ 41 37 
Italian Bank of Discount .... 7 aa 507 4390 


The last-named bank is a new institution, of which the 
president is Senator Marconi, and which is the result 


snc eC CC LL OO TOD 
eee 


of the fusion of two older banks (Societa Bancariz 
Italiana and Societa di Credito Provinciale). The price 
between brackets refers to February 12, 1916. The 


rise, though moderate, is continuing in most cases. 
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The rise was accentuated in the sugar, navigation,| as Congress will not adopt a financial measure which 


iron and steel, motor-car companies :— 


July 31,|Dee. 31, Jan. 10|guly 10, 
| 1914, | 1914. 1916. 1916. 


eee 


} 
i 


; 
j 


Italian General Navigation Co, 382 | 358 424 538 
Ligurian - Lombard Sugar) 
NE erase .--| 288 | 988 | 316 | 323 
Eridania (sugar and miscel-| 
laneous Co,)......... oooee| 460 | 497 | 505 | 554 
Terni (armaments).......... | 1,100 | 910 1,200 | 1,425 
Ansaldo (armaments)...... el ee 1: aS 232 | 338 
Savona (iron and steel)......, 139 | 185 232 | 338 
Elba (iron and steel)........ 200 184 259 | 298 
Ferriere Italiane (iron and | 
Eee ae 76 | 168 | 217 
Metallurgica (iron, steel, and) 
copper) ....... Sawcocesecs] “REE | 97 135 | 146 
Fiat (motor car) ......... wee! 90 {| 115 340 480 
Itala (motor car)............ 40 | 90 64 80 
| eee 29 | 3G 56 85 


This is the group most favoured by the war. The 
sensational rise of Fiat shares has given rise to much 
speculation at Turin. The movement was not checked 
by the tax on surplus profits, which is progressive, and 
runs upwards of 4o per cent. 


The following are various other miscellaneous 
shares :-— 


' 


July 31,'Dec. 31,\Jan 10, July 10, 
| 1914. | 1914. | 1916. | 1916. 


ee — ———— | 





House anp Lanp. 


7 


Beni Stabili ....... jiotennes | 282 | 256 250 252 
Imprese Fondiarie .......... | 87 70 o- | 7 
Beni rustici ..... reeneewed's | 135 120 -»- | 140 
Ex-Rattways. 
Meridionals of Italy R......./ 483 430 | 432 | 453 
Mediterranean .......... cose SEB | co | wo | SH 
ELEcTRIC, 
Union of Genoese Tramways..| 698 640 630 | 605 
Genoese Electric Co. ........ | 390 $55 | 330 | 325 
Edison ..... eiehetveccveses) “Se 400 o- | 547 
WU dcdamaensds actcvns set | «6TRS os oe 802 
TEXTILES. 
Lanificio Rossi (wool) ...... 1,380 oe -- | 1370 
Cantoni (cotton) ......... i oe -- | 460 
Tessuti Stampoti (cottcn} 
eee 98 1 217 


The textiles companies, which were overloaded with 
debts and over-stocked with goods difficult to sell, have 
experienced a favourable time during the war, much 
in the same fashion as the Savona, Elba, and Ferriere 
iron and steel group. Generally, the joint-stock com- 
panies will face the dislocation of the return to peace 
with reserves much higher than those possessed at 
July 31, 1914. 


LL TT 





(FROM OUR CORRESPONDENT.) 


Buenos Aires, June 12 


THE slack time continues both in public affairs and in 
| business maters, but it may be expected that there 
will be a general movement after to-day, on which the 
300 electors have to meet in their respective capitals 
to vote for a President and Vice-President of the Re- 


| public. 


ubl The 19 dissentients of the Province of Santa 
Fé finally resolved to vote for the candidates chosen at 
the Radical Convention, and this will raise to 152 the 
number of Radical electors (one more than the neces- 
sary absolute majority). Drs Hipdlito Irigozen and 
Luna will be elected President and Vice-President re- 
spectively, unless two or more electors should fail for | 


= reason to present themselves for the fulfilment of 
their task. 


ne 


ARGENTINE AFPAIRS. 





Thus the Radical party will obtain the 
power which they vainly tried in 1890 to extort bv 
force. What will be done with it is a problem which 
only the future will solve, for hitherto it has been n- | 
possible to arrive at an accurate conclusion respecting | 
the Radical policy, except that of accession to power. a 

The Minister of Finance is said to be preparing his | 
Budget for 1917, but this will be labour lost, inasmuch | 
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| 

probably will not be in accordance with the opinions | 
of the new Administration that will be in office at the |} 
expiration of four months from to-day. Judging from|| 
the fact that the two Chambers of Congress have || 
allowed six weeks of the ordinary session of five months || 
to expire without having initiated legislation of any 
kind, it may be anticipated that the Parliamentary year | 
will come to an end on September 30th without a 
Budget for the ensuing year, and is unlikely that|| 
Dr la Plaza will during the remaining eleven days of || 
his Presidency convoke a supplementary session for 
the approval of the Budget. Probably the new Ad- 
ministration will keep the existing Budget (prepared fog || 
1915) in operation during next year, with some of the 
modifications necessary for covering the deficit in the 
revenue of the nation. 

The Radical Government will meet with strong oppo- 
sition on the part of the Conservative party (now 
termed Conservative Democrat), which has exercised 
power for more than half-a-century. Both President 
Roque Saenz Pefia and Dr de la Plaza have expressed 
in their Messages to Congress the opinion that it would 
be beneficial to the interests of the country that there 
should be a strong Opposition party, and the elections 
of April 2nd demonstrated that this wish will probably 
be realised. The Socialists did not gain an accession 
of strength in these elections, owing, probably, to the 
scission in the party, which deprived it of its most able 
and influential member, Dr Alfredo Palacios. — Last 
week an attempt was made to assassinate the two| 
directors of the Socialist newspaper La Vanguard:a, | 
Drs Bravo and Dickmann, and the former was wounded | 
seriously. It was a political crime, as Dr Bravo has| 
not any personal enemy. | 

The weather is favourable for agricultural opera- || 
tions, but the stagnation in exportation continues, || 
owing to the excessively high freights and to the low | 
prices of grain, especially of maize. There is a rise in| 
the prices of coal, produced by the increased use of the || 
hard wood of the countrv as acombustible for railway |) 
locomotives andor the fixed engines in various indus- 


tries; coal is also being imported from the | 


| 











} 





| 
1 
' 


} 


| 





States, but it is inferior in quality to Cardiff coal. 
The exports of grain to this date have been as fol- || 
lows :—Wheat and flour (calculated as wheat), about } 
1,230,000 tons; maize, 810,000; linseed, 390,000 ; oats, |, 
310,000. Saturday’s prices per 100 kilos, in paper 
dollars, were as follows ;—Wheat, 7.05 ; oats, 3-83 ; lin- 
seed, 11.20; maize, 3.90. The exports of wool to date 
have reached 235,000 bales ; in the corresponding period || 
of 1913-14 the quantity was greater by 60,000 bales. || 
The following was the exportation of meat last week : |) 
—Frozen beef, 34,000 quarters; chilled, 33,500; frozen | 
mutton, 18,500 carcases; frozen lambs, 13,000. 7 he || 
prices of cattle and sheep are firm. 
The receipts of the principal railways fell off again 
last week, except those of the Western, which showed || 
a slight increase. Those of the Central Argentine were || 
less by £39,000 than in the corresponding week of last} 
vear. The electrification of this line between the | 
Retiro and the Tigre has been completed, and will be || 
put into public use on July oth. it 
In consequence of the very low price of maize, which 
at present does not leave any profit for the grower, the 
Bank of the Nation (that is to say, the Government) |) 
| 
| 


i 
j 
} 
| 
j 


| 





| 








has resolved to advance $2.50 m/n per too kilos 0! 
shelled maize deposited in railway or other warehouses, 
and $1.50 m/n per 100 kilos on unshelled maize 1} 


ce 





stacks or in “‘ galpones.’”’ It does not appear to be 4 
safe business for the Bank, but it is directed against 
the speculators in maize. The Minister of Agriculture 
has proposed a Bill in Congress authorising the em- 
ployment of credito Argentino Interno bonds to the 
nominal amount of $16,000,000 m/n in stimulating the | 
exploitation of the Comodoro Rivadavia petroleum. At 
present the wells yield only about 110,000 tons per 
arnu, but the Minister calculates that the expenditure 
of the proceeds of the bonds will permit the Committee 


i 
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| 
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eee 
to raise the output by the year 1821 to 810,000 tons per 
annum. ‘This is an optimistic view of the matter, for 
the two tank steamers that are being constructed for 
the Committee will absorb the whole of the $16,000,000. 

The Montevideo port authorities have adopted regu- 
lations relative to the employment by the shipping com- 
panies of stevedore labour and to the imposition of Go- 
vernment inspection of the loading and discharging of 
ships ; these are resisted by the companies, and if carried 
into operation will lead to the abandonment of Monte- 
video as a port of call. So far as the Pacific steamers 
are concerned, it will be more convenient to travellers 
that the steamers should come here, so that they may 
be saved from the voyage by the river steamers for 
the purpose of embarking in the Pacific steamers or 
landing from them. e 

The Custom House receipts in the Capital exceed 
nearly every day those of the same day of last year; 
the excess to this date amounts to about $7,000,000 
m/n, the total being more than $44,000,000 m/n, but 
at the same date in 1913 the receipts 
$80,000,000 m/n and $1,00,000 gold. 

The prices of National Hypothecary cedulas (6 per 
cent.) and of Credito Argentino bonds (5 per cent.) have 
risen lately; the former were sold on Saturday at 
93.60, and the first series, of which the half-yearly 
coupon was paid on May rst, at 93.40. 

The Credito Argentino bonds realise 88.90, the quar- 

terly coupon having been paid on the rst instant. The 
| Caja de Conversion holds gold to the amount of 

$246,792,094 and Government bonds for $70,033,000 
gold, representing the deposits in the Argentine Lega- 


tions. 





a 


SSS SSS 


exceeded 


! 


posits has been temporarily suspended. 
$1,013,075,933 m/ 
‘| hold about three-fifths. 

|| The Director of the General Statistics of the Nation 


(excluding gold coin and bullion) was $52,491,534 gold; 

the amount subject to duties was $39,234,600. Com- 
|| pared with the imports of the first quarter of last year, 
‘| the net increase of the total value was $3,193,000 gold. 
The value of the exports was calculated at $127,142,050 
gold (less by $39,606,000 gold than during the first 


|| be effected (mostly on account of the National Hypo- 
|| thecary Bank), but low prices have to be accepted, as 
| there is no speculation in landed property. The 
Government appears to have resolved to authorise the 
National Hypothecary Bank to make a further issue of 
6 per cent. cedulas to the amount of $25,000,000, or 
$30,000,000 m/n. 
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AUSTRALIA.—ARBITRATION COURT AND WAGES 
—THIRD WAR LOAN. 


(FROM A CORRESPONDENT.) 
MELBOURNE, June 7. 


Tue question of the real meaning of the determinations 
of rates of wages by the Commonwealth Arbitration 
Court has lately been undergoing public discussion, in 
Which the President of the Court, Mr Justice Higgins, 
has been taking a part. About six months ago, in re- 
fusing to grant an increase in the wages payable to 


Higgins pointed out that the rates fixed by the Court 
are simply minimum rates, and that it is open to the 
men to obtain more, his Honour stating: “‘ I can only 
Say plainly that there is no breach of the award or im- 
Propriety in a man refusing his services in loading 
wheat unless the employer pay him more than the 
minimum. It is all a matter of contract.”’ 
Che result at the beginning of the wheat shipping 
season was that the men promptly took advantage of 
the reading of the law pointed out to them by the Pre- 
Sident of the Arbitration Court, and obtained the 2s 
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| three months of last vear). Sales of land continue to | 
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The operation of the law authorising the de- | 
The amount | 
of paper, nickel, and copper money in circulation is | 
n, of which the Banks of the Capital 


. . ° } 
has reported to the Ministry of Agriculture that during | 
the first quarter of this vear the value of the imports | 
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Nor did the matter stop there. In Queensland, 
the pastoral employees took matters also into their own 
hands, with the result that a dispute arose extending 
Over a considerable period. In a statement published 
by Mr Justice Higgins on May 3oth in reply to 
criticisms on his action in laying down the law as above, 
which he refers to as a mere truism, he justifies his 
action as follows :— 








rate. 


‘‘I was forced to utter the truism in the interest of 
industrial peace. The wheat had to go, and by my 
statement I got it going. For reasons which appear 
in the print of my judgment......... I refused to make it 
obligatory on the employer to pay 3d extra per hour 
for loading wheat. 
counsel for the men again urged me to place wheat 


among the special cargoes. The union was apprehen- 


Then, on speaking to the minutes, | 


sive about the attitude of the men who follow wheat |! 


specially if they could not get the extra 3d. Who 
could make them offer their services at the ordinary 
rate? There were indications that certain big em- 


] "Prsc Tarp : > 9 fT c r - © . 
pioyers were quite willing to pay the extra 3d, but they 


did not like to prejudice the position of the other em- | 


iti 


ployers, or to appear to be flouting the award of the 


Court, or to be encouraging the employees to flout it. | 
I had, to my surprise, to explain that there was no| 


flouting of the award in asking or giving more than the 
minimum rate.’’ 


his explanation, as now given by his Honour, of | 


course, simply emphasises the effect of what he said 
last December, which, whether he intended it or 


L 


not, | 
' 


was taken by the men as an encouragement to get what | 


they wanted by their own action. Later in his explana- | 


hh 


tion his Honour stated that ‘‘if the employers want the 


ual 


Court to fix a maximum rate beyond which the em-| 


1 . . 4 
plovee must not go, it is for the employers to take 
proceedings in this Court to that end.’’ Such an action, 


} ’ - , 4 9 . 
nowever, wou d be quite unpr ‘cedented 


I. 

{he controversy and Mr Justice Higgins’ reply to 
riticisms have attracted much attention, as they place 
the Arbitration Court in a light which if 
the actual position under the law, as set forth by his 
Honour, is only what it has been all along. 


pression 


The im- 
generally prevailing was that the determina- 
tions of the Court, arrived at after elaborate investiga- 
tion into the circumstances of whatever industrv 
affected, and into the incidence of the advance in 
cost of living upon 


was 
the 

the employees concerned, were at 
least intended to be binding equally upon both parties. 
In other words, the determinations were regarded as 


standards to be observed, and not merely as legal 


minima, to form the basis for fresh private negotia- 


tions (with or without strikes) for higher rates. The 


fundamental difhiculty attending all plans for the judicial | 


fixing of wages, namely, that it is practically impossible 
to enforce the determinations upon the men, has always 
been plain enough, but the effect of the present discus- 
sion, and especially of the President’s explanation, is 
to show that the difficulty has not been avoided in the 
system established in Australia. 

The situation is a serious one, as the present position 
in the industrial world in Australia is far from en- 
couraging to those who had hoped that the system 
would bring ‘‘ industrial peace,’’ or to employers who 
had hoped that after an award had been given they 
would know where they stood. In face of the numerous 
strikes which have occurred during the past six or 
twelve months, the phrase ‘‘ industrial peace ”’ 
ing an ironical aspect. The status of the Court in 
public estimation can hardly be said to be the 
same as it was before its pronouncement of 
last December. The reasons stated by the President, 
as above, for making that pronouncement imply a doubt 
as to whether the award at the lower rate, 1s od, would 
be respected by the men ; and the same feeling of doubt 
became still more pronounced a little later on when the 
hearing of the case in which the Broken Hill miners 
were concerned largely amounted, in substance, to 
negotiaitons by the Court to secure that any award it 
might give would be observed. Amongst a consider- 
able number of the labouring classes the feeling appears 


is assum- 


is new, even if | 
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to be spreading that they have obtained all that is to be 
| got by means of the Arbitration Court, and that there 
is no reason why they should not revert to the direct 
method of striking when they consider fit to do so. 
erhaps this feeling will pass away when the present 
inflation produced by war expenditure combined with 
large expenditure of more ordinary descriptions by the 
seven Australian Governments comes to an end. From 
the point of view of employers, the question naturally 
arises whether the law should not be stiffened so that 


— 
eee 


| fixed rates and not merely minimum rates as a basis 
for further negotiation. 

Subscriptions for the third Australian War Loan 
will close on August 4st. 
cent., free of income-tax, the price of issue is par, and 
after allowing for accrued interest the net price is about 
£098 13s 3d, which gives a yield, including redemption 
at par in 1925 of about £4 13s 6d per cent., a yield 
differing only slightly from that on the two previous 
issues. 


cece Ce 


nae AOD 


scriptions will be accepted. 


In not naming any amount 
for the present issue the 


Government has attracted 


cece nent 


amount authorised a few weeks ago by Parliament, 
namely, £50,000,000. The probable amount of the 
subscription cannot be estimated at present, but a good 
amount is hoped for. The amount subscribed for the 
first issue in August, 1915, was £13,3809,440, and for 
the second issue last January £21,655,5So. 
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Letters to the Editor. 


PROTECTION AND CAPITAL AFTER THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I feel a sense of shame in troubling you with 
another letter on a subject of which you and your readers 
must be weary. But the questions of Protection and of 
Capital “‘ after the war ”’ are so vital and have been rendered 
so urgent by the attempt to force an immediate discussion 
on “‘ after-the-war ’’ questions that I feel they cannot be left 
in the position in which they stand in your columns. 

The Marquis of Graham and Mr Frank Moriss have, 1 
think, admirably stated what orthodox economists hold to 
be the fallacy that lies at the root of the whole Protectionist 
theory, and it is with a full appreciation of their admirable 
presentment of a very plausible case that I point to the 
confusion of public and private interests as the source of 
their error. Let me give some very simple illustrations. 

Mr and Mrs Jones are married, and maintain a common 
household, though they have separate estates. 


pays Bs 1,000 for 


y | Mrs Jones 
21 a beautiful new Rolls-Royce car, and Mr 
Jones drives the car over a cliff, but jumps out himself. Mr 
Jones says, ‘* Never mind, my dear, I will pay you § per 
cent. interest on the 41,000 lost.’’ Is the household of Mr 
and Mrs Jones no poorer? 

ya + ® itn . . a 2 

But let us take Mr Jones a little further. Mr Jones is a 
partner of the firm of Smith and Jones, and the firm decides 

go in for a flutte ron the Stock Exchange, by which thev 
lose fo too0e; the firm has not got the money, but Smith 
” © jndivid 1 RANA STU ; s ‘ : 
in his indiy dual capacity, has the money, so he lends 
410,000 to the firm of Smith and Jones at s per cent. 
intere st. It is true that one partner has borrowed from the 
+ ers ne ‘earthelecc 1D r : : 2 
other; © vertheless, the firm of Smith and Jones is £10,000 


lll lll OL 


+} 


a little further. Smith has a belief in sugar- 


irm is a large sugar consumer; they make 
, chocolates, jam, &c., and buy their sugar 
irket. Smith says, ‘I will grow sugar-heet, 
‘row it at the market price, so I want the 
usively from me, even if 1 have to charge a 
ind more than the firm would have to pay in the 
t. His partner, Jones, replies, ‘‘ Not good 
. You can, if you like, grow sugar-beet; and if vou 
can sell at the market price the firm will deal with vou 
But we have as manufacturers to face competition in the 
world’s market. The Yankees are now selling ‘ candy’ in 
our ‘drops of delight,’ and we cannot 
re f our raw material.” 
of Smith and Jones to the Paris Conference 
ep; but it Is not so long when we look at it 
it requires a somewhat more ambi- 
can be found in the commercial adven- 


+A 


competition with 


afford to pav mi 


ahi 


ss 
’ 


an 


what the Court determines as to rates of wages may be | 


No amount is specified, but, as before, all sub- | 


criticism, as the only point for comparison is the total | 
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tures of Smith and Jones. So I extract the following from 
Bastiat :— ; | 
‘It was a King of Aragon who bethought him what advice 
he should have given to Providence on the construction of 
the celestial mechanism had he been called to the councils 
of Omniscience. Newton never conceived so impious a | 
thought.”’ 
Providence has created mankind as an interdependent and |} 
mutually supporting family, striving and struggling whether 
thev will or not for the common good—the universal pro- | 
gress. Every man or woman who makes a new discovery 
or invents a new process which lessens the cost or labour of || 
production benefits humanity. The scientists, the inventors, 
the engineers, the organisers of the world are the benefactors 


| of the world, and Providence has decreed that it shall be || 
| so. Kings of Aragon may meet and amend the work of |} 
The issue is again at 44 per | 


Providence by dividing the world into sections, by depriving 
one section of humanity of the fruits of the talent, the 
industry, or the ingenuity of the other section. But history 
‘ustifies the wisdom of Newton and condemns the folly of 
Kings of Aragon. History repeats itself. It teaches us that 


| those who contend against the laws of international justice 


or of economics are punished for their folly ; and the punish- 
ment is repeated in the same, or even greater, severity for 
every offence. 
Unfortunately, our Kings of Aragon are like the Bourbons 
they learn nothing and forget nothing.—Yours faithfully, 
Studwell Lodge, GrauamM Bower. 
Droxford, July 16th, 1916. 
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SUPPLY OF CAPITAL AFTER"®THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Will you allow me the hospitality of your 
columns to make two remarks in connection with Mr 
Frank Moriss’ letter in your last issue? 

The first is merely personal. He says he is inclined 
to accept my contention, though he does not think my 
reasons will bear analysis. Since, however, he does 
not offer any analysis, I am necessarily unable even to 
guess in what manner he disagrees with what seems 
to me a particularly self-evident proposition. 

Later he remarks: ‘‘ It must be admitted that a 
large portion of our war expenditure has resulted in 
destruction of capital.’’ I am not sure what he intends 
by this sentence. If he means that, as a result of the 
war, a very large sum has been unproductively spent, 
which would otherwise have provided fresh capital for 
industry—in other words, that there has been a loss of 
potential capital—the proposition is indubitably correct. 
If, on the other hand, he means that the war has, in 
this country, resulted in any great destruction of the 
material capital (i.e., apart from human life) which we 
possessed before the war, the proposition seems, to me 
at least, manifestly incorrect. 

The essence of the matter is this: To what extent 
has the nation, during this war, been living on its pre- 
viously accumulated stores of wealth, and to what 
extent is it, in the nature of the case, capable of doing 
so? To this question very various answers have been 
given. Your correspondent ‘‘ F. W. H.’’ appears to 
believe that practically the whole of our war expendi- 
ture is a deduction from the previous capital of the 
country—a view which seems to me absolutely false. 
On the other hand, Mr H. Withers, in his recent book 
on ‘** International Finance,’’ argues that the destruc- 
tion of capital is negligible—a view which seems to me 
to err, though far less grossly, in the opposite. direc- 
tion. Might I without impertinence suggest that an 
article, or, better still, a series of articles, in the 
Economist, setting forth, in such detail as may at the 
moment be possible, the manner in which our unpre- 
cedented national effort in this war has been financed, 
and the extent to which we have been forced to sacrifice 
the future to the needs of the present, would be welcome 
to many of your readers.—Yours, &c., x 

Wimbledon Park, July 20th, 1916. 


LONDON STORFS AND- THE DEPOSIT SYSTEM. 
TO THE EDITOR OF THE ECONOMIST. 
SirR,—With reference to your article on London 
Stores’ Profits last month, I should like to call your] 
attention to the increasing amount of their deposit { 
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accounts. The deposit system is, no doubt, of distinc: 


service to the purchasing community, and effects 


, : i «at 
considerable saving in the clerical and = clearino 
machinery of these immense establishments. One can 
easily see that it is to the advantage of the store to 


hold the customers’ money in hand, to encourage th: 
would-be purchaser to patronise the particular store, to 


abolish the tiresome cash on delivery system, and to 


save expense and time in collecting debts: but I would | 


( 
i 


suggest that the original conception of the deposit 
system is being lost sight of, and that these stores 


are 


gradually taking upon themselves the burdens of thx 


A ti 


financial houses. 


il 


The interest offered by these trading houses varied! ¢! 


from 24 to § per cent. in pre-war times. Some houses, 
progressing further, have announced themselves as 


issue cheque-books, and 


| 

| bankers, 
| accounts. 
| Iam quite aware that these large stores are sans 
| reproche with regard to their financial morality, but it 
| 

| 

| 

| 


current 


Tye T) 
ope } 


is not unreasonable to submit that a limit to the amount 
of such deposits could be reached. It is to be assumed 
that thev are invariably invested in the business; this 
amounts to a virtual borrowing, apparently no special 


reserve fund being set apart for the liquidation of such 
liabilitv in the event of trouble or disaster overtaking 
the concern. I presume that the depositor would rank 
'!as an ordinary trade creditor. He certainly would not 
| have the advantage of recourse to the shareholders on 





|anv uncalled capital, as he would be able to do had he 
Let us 


a large bank invitin 


i 

| an) 

|invested his funds in a purely banking house. 
| imagine, if it be possible 
j 
} 
| 


| posits, and the manager, ignoring geographical distri-| 


| i 

| bution of investments, and closing his eves to the law 
of average, loaning all his deposit and current accounts 
to one trader. 
had no such account as ‘‘ bad and doubtful debts, but 
a time might come when the depositors would wish that 


It mav be contended that the deposits are actually 
lin the reserve fund. I should be glad to hear it, and 
would suggest that this might be clearly and definite]; 
stated in the balance-sheets, or, as an alternative, a 





It is true that the 
~ 


i kept at the Bank of England at call. 


deposit, but surely this would be cheerfully suffered 
when the safetv of the deposit is duly considered. 

|| After all, the chief concern of the manager of a storé 
retailing, and distribution of every 


'is the purchasing 
[conceivable description of merchandise, a no mean 


~ 9 


i! task in itself, and to this end he has devoted all his} 


lability and energy with splendid success. The care 
| and safeguarding of funds, the constant redistribution 
lof investments, the readings hour by hour of the finan- 
cial barometer, are all delicate matters, and require con- 
siderable expert training. Each man to his task.—I 
liam, &e., PINDEX. 


| London, N.W., July 18th, 1916. 





| THE METRIC SYSTEM OF WEIGHTS AND 
MEASURES. 


| 
| TO THE EDITOR OF THE ECONOMIST. 


1] 
SiIR,—In spite of the fact that when the war is over 
] in a 


' . ‘ . e 
| Germany will not |! friend who will be 


sition to trade with her to any great extent, she is now 


lave a single¢ 


j 
}, Making gigantic efforts to prepare for capturing the trade 


the world when peace is declared. This will be essential 


r if she is to live at all. The ports and trading centres 


All the 


} 

j ol the Allies will virtually all be closed to her, and her only 
1 

| efi rts she made in pre-war days were as nothing to what 
| 1 d 


pe, therefore, is the trade of neutral countries. 


| 
‘ill be in the future, when her very existence will 


eV Wil 
‘epend on her success in that direction. Other things being 


PVeAnNn - - + ane Ma 4 
ven, she has a great advantage over this country, inasmuch 
is ch 


ne uses the weights and measures which most of her 


Customers use, 


+; 
t 


I had almost said all her customers, for 
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He might proudly sav for years that he 


he had paid greater attention to the law of average. | 


percentage of sav 75 per cent. of all deposits might be | 


. 
customer could not expect such a large interest on his 
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i A ( en their most impressionable age | 
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she first broug! nto practice. As a matter of fact, the} 
} > 1 ' i] 
idéa originated \v a Briton—James Watt—but we left |} 
1, atonal in > 1, tn 1 1 . | 
France to work it the details alone. The French have] 
cited se eee seal 1 Rae —— ae eset 
adop i our meridian instead of tnat of Paris, and it wou 1} 
be a graceiul act on our part if we were in return to adopt | 
‘ . ‘ . } 
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their weights and measures. It 1s true that a great volume || 
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of trade is ne in terms of the British weights and | 
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So far as our overseas Wominions are concerne 


1, as befits 








Vv countries, the e ready and willing to make the | 
change, but they are loyal enough to the Old Countrv 1 
wish the reform to be made ier f{ If, however, the | 
mother does not move, the t ill, and that without |} 
verv grea ss of tin Steps should be taken at once to |} 
put this reform into practice. It will take a considerable |} 

I for people to get accustomed to the new system, and |} 
everything should be in train for the boom in trade which |! 
it is hoped will come when peace is declared. 

The subject is much more in evidence than it has been |! 
for some years past. The Manchester Chamber of Com.- | 
merce has appointed a Committee to consider the whole | 
question; Education Committees all over the country have |! 
it before them; the Association of Trade Protection Societies |} 
has just passed a res lution in favour, and the Glasgow 
Grocers’ Association is considering the subject. It would be | 

useful step if all packages and goods were in future to be 1 
labelled with the metric as well as the Imperial weights. | 
This has been proposed in the United States, and would }} 
accustom peo] le to understan ling eq tivalents of various | 
weights and measures 

[he Government 1s ointing Committees to consider |} 
every ¢ ncely b Cle in regard ( tr idle ifter the W r, || 
and as the question of the weights and mea be |} 
used in future is of the utmost importance, be || 

ced to appoint a Committee to look into the vith |] 
ut fut é lav. A Select Committee has already « xpressed 
its conviction that the change should be made, and as that |] 
sat 20 vears YO, al 1 the nega is now more apparent } 
ever, the evidence would probably be still more strongly in |] 
favour of the reform. Within the last few years, to give || 


’ 


| onlv one or two instances, our trade to Roumania, in which ] 


ud the great preponderance, has been beaten 





bv both Germany and \ustria. In the Argentine we are |} 
again badly b aten by Germany. We shall c nquer her i | 
the field of war: let us also see to it that we be at her in | 
field of commerce. Unless we do beat her in commerce, our 1} 
victorv in the field will be robbed of a large part of its |} 
usefulness, for it is to her commerce (gained in great 1 
measure by British short-sightedness and general indolence |} 
and cocksureness) that she has been able to build her fleet | 
and maintain her army. If the peace of the world is to be |} 
secured, W our Allies, must ensure that || 
German’ ‘hance of enriching herself at |} 
our expense he r beating, the greater will | 
he her né » increa her trade, and we should, therefore, |} 
he also making preparations without a moment’s delay.— | 
1 am, Sir, yours faithfully, RicHarp BuRBIDGE. | 

Bromt LL n, S.W., July 13th, 1916. 





measures, but if it were as great we could hardly expect || 


me akigen dep ieee pete 


Mest yp Besppony 


a 


eR RIS OE PMR RG oie Pteny! elena mele anole 


a 


2. 


ema 9 ee: my ta gn il garage i 


eds ee 


ree Sere 2b eres 





RIL PAE TITRE la 


- 


oe RR a Reet MONEE NEN eNO HS Ree NE: RE ree or 
- ge ane ig 
ea 


Ae tat iptichle alain asia 


ne Ne 





seneg cites 
j sale a ance Eases oheaniir 
maps tray vw 


Pheiaye 


sean soe eruohictinngrtoere> 





a 








ri Res AN ee tle Nir eh rion 9g 


ee 


' 
[s 
> 
; 

; 
$ 
$ 





a Ae caOG ROOIRN D NSIS PA ote alas “ss 


NEAT ATMEL RELDD IES ip ARISE DIY Ci tsi 3 


Ds» Shae ee gm ya ton ma NOR 


Bag Pier ce eaagenneese 


RN 


me eB eset ON PSs: Apel OE in Res 
ve wag cote 


PS 


ee 


|| import any manufactured commodity 
|} country after the war which, with proper foresight and con- 
|| sideration, could all be made here is to relinquish the advan- 


; men, 


{| Dublin speech. 


|| towards the end of his book Mr Armstrong faces t} 
| tion boldly, and proposes to support 
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concerning Morocco, would certainly have been disowned | 
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TARIFF REFORM AND EMPLOYMENT AFTER 
THE WAR. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Whatever views are entertained upon the subject of 
trading with the enemy after the war, or opinions expressed 
upon the questions ot free imports, preference, dumping, 
or the introduction of interests which divide us, surely we 
cannot fail to be united upon the policy of relieving distress 
and poverty, and the means, by employment, of doing so. 


\| Notwithstanding the evidences of enormous wealth which 
this | 


the gigantic sums raised by taxation indicate, 


| prosperous state of things is accompanied by proofs of the 


by the most urgent demands elsewhere. 
Chief amongst the various suggestions for the improve- 


|| ment of those I refer to is unquestionably the provision of 
'| the opportunity for employment. 


The evident advantage of 
| cheapness in the supply of the necessaries of life no one 


t 


\| contests, but without employment, which means the absence 
|| of what is necessary to make purchases, the cheapest things 


| are out of reach of those who have no money, unless pro- 
vided by charity, not now under consideration. Therefore, 


|| whatever creates employment is in itself, and to that extent, 


| not only to be welcomed, but is also an object in the achieve- 
| ment of which we can all co-operate. It follows that to 
from any enemy 


age of the employment which could be found in making 


|| that portion which is bought elsewhere, and therefore de- 


prives the working-classes of the Empire of what is essential 
| to their welfare. 

Those who manufacture everything that can be manu- 
factured here, and find full employment for their country- 
are the greatest boon to the nation. Those who im- 
| port half-manufactured goods from enemy countries can lav 
|} no claim to that position. 
small entourage, mav be the 
estimable men in the world, but for the obiect in view are 
of little use to the community.—Yours truly, 


H. S. B. 
Hale, Cheshire, July 6th, 1916. 


Reviews of Books. 


OUR ULTIMATE AIM IN THE WAR. 


: ; i. ‘ 9 . . ° 
In this book Mr Armstrong’s main idea is to develop the 
principles laid down by the Prime Minister in his famous 
Little has been heard of late about ‘ the 
| Substitution for force of a real European partnership,’’ and 
rong faces the ques- 
international law by 
the combined action of an international league. But first of 
all he asks, ‘‘ What are we fighting for?”’ If the answer 
66 Us , 9 - 5 a 2 > 99 y 
| be “* Victory,” he asks again, ‘‘ What then? No ques- 
tion can be more important, vet after ‘‘ victory ’’ there is 
nfo real agreement, or, at least, none beyond such rhetorical 


| phrases as “‘ crushing Prussian militarism.’? Mr Armstrong 


| puts forward a most reasonable plea, viz., that the people 
of this country have a right to discuss the terms of settle- 
ment before Ministers have bartered away our rights, even 
as the Foreign Office offered to cede Cyprus to Greece 
without consulting the Cabin. ; 

What, again, is the origin of war? It is fear, Mr Arm- 
strong asserts, and not greed, which makes nations arm, 
and it is the sudden overpowering of reason by fear which 
makes them fight. It follows, therefore, that the onlv way 
to secure peace in the future is to remove those causes of 
fear which have made nations arm and fight in the past. 
| It would be useless to forbid individuals to carrv arms if 
our roads were still infested by highwaymen or footpads; 
| something, then, is needed which will maintain order 
throughout the world, guarantee peaceful nations against 
| attack, and provide an authoritative tribunal for the settle- 
iment of international disputes. One thing required both to 
reassure nations and to preserve peace is a greater know- 
ledge of foreign affairs: Mr Armstrong rightly says that 
“modern democracies have never cared about the things 
over which secret diplomacy is constantly risking war’? 


and the most flagrant of these secret agreements, those 
* By George G. 


BS. Armstrong. 2s 6d net. (Allen and Unwin. 
Limited.) 8 ( n and Unwin, 


| 


But those who import goods | 
{| manufactured entirely by the enemy, emploving no one but | 


'| themselves and a most | 


| The Ne a 


The Commonwealth of Nations. 


| 


. . | Trentino. 
profoundest poverty in our over-crowded slums and insani- 


| tary dwellings, for the time being more or less obliterated 


——. 
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by the peoples whose Foreign Offices signed them. 
Our author, however, is not entirely logical; so far from 
suggesting that we should restore the status quo ante after 


the war, he proposes to carve up Germany, Austria, and | 
It is true that he writes (page 63): 


European Turkey. 
‘* How immensely clearer it becomes that the Allies are fight- 
ing for the enthronement of right if it is understood that 
their aim is not the conquest or reconquest of this territory 
or that, but the placing of its peoples under what govern- 
ment to them seems good.”’ 





This principle, however, rules | 


out the Russian claim to Constantinople, though it supports | 
the French claim to Alsace and the Italian claim to the | 


German colonies in Africa, though here 


Probably, too, it involves our recession of the | 
the natives 


have a right to be considered. But Mr Armstrong has other | 


views; he would clear the Turks out of Europe, making 


Constantinople and its neighbourhood a free city, probably | 


give 
Poland he regards as 


an unattainable ideal, and would 
Bulgar-speaking zone of Macedonia. 


‘the signal test of the new order,’’ for certainly the Poles | 
would not willingly accept the suzerainty of any of the || 
Other areas, especially in the south-east, 


Great Powers. 
raise still graver difficulties. 


But these territorial details are rather alien to the pur-| 
pose of the book ; and, in fact, Mr Armstrong’s proposals for | 


settlement avoid details. His first proposal is ‘‘ the evacua- 
tion of all conquered territory by Germany and of all ‘ dis- 
puted’ territory in Europe by both sides ”’ 


territories. Next he would provide for the settlement of 
future quarrels by establishing ‘‘ compulsory arbitration and 
conciliation on the lines of the Anglo-American Treaty of 
1914 as between all the combatant nations,’’ adding an 
obligation to support any nation when attacked. A fifth 
‘open door ’’ in all undeveloped colonies and 
territories, and a sixth the abolition of ‘‘ capture at sea.”’ 
Lastly, we have the proposal for an International Com- 
mission very much on the lines laid down by Mr J. A. 
Hobson in his ‘* Towards International Government.” 


proposal is the 


BOOKS RECEIVED. 
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; then he would | 
hold a plébiscite, under neutral auspices, in the “‘ disputed ” 


to Bulgaria the | 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


, Further 

Nominal Cash First Lia- 

— Sueeiyien, Payment. bility. 
Amount previously recorded.... .. + - 908,522,200 .. Pm . 

ISSUES OF THE WEEEK— 

Exchequer bonds, 5 %, Red 
1919, 1920, and 1921], at par 
(subscribed December 17, 
1915, to July 8, 1916, in- 
cluded in above total) ... 
Subscribed July 8, 1916, to 
oe eee 


ee «285,930,100 .. ee ee 
-» 7,315,000 





Total subscribed December 17, 
1915, to July 15,1916 ...... 
War Expenditure Certificates, 
price of 89, redeemable in two 
years at 100, subscribed 
June 3 to July 8,1916 ...... 
Subscribed July 8, 1916, to 
of | eee 


ee + +294,245,100 .. ee 


++ 13,197,600 
-- 854,000 .. 854,000 


Total subscribed June 3 to 
Get Ey EE os dh acéuss Seneeae ea .. 14,051,600 


Total issues of the week ..... eee aa -- 8,169,000 .. 8,169,000 ea 
Notr.—The total amount subscribed to the three series of Exchequer 
bonds from April 1, 1916, to July 15, 1916. amounted to £139,557,000, mace 
up as below, and included in the above total of £294,245,100 :— 
July 8 to April 1, 1916, to 
July 15, 1916. July 15, 1916 
£ 


£ 
See  cesivcctece -» 2,324,000 .... 23,979,000 
Mee MONEE ckseecsseccda 750,000 


77,441,000 
1921 Bonds...........0+. 4,241,000 


Aggregate 
Outstanding. 
z 
23,979,000 
. 231,129,100 
38,137,000 


294,245,100 


38,137,000 


7,315,000 .... 139,557,000 .... 

Treasury bills outstanding on July 15, 1916 ........00.000ce 811,656,000 

Se Includes £426,000, the proceeds of which were not carried to the 

Exchequer within the period of the account. 

Total offered for subscription to date | Total offered for subscription for 
in— | years — 
“IGG cececccccccesceces £316,691,200 | 1915 cocccccccesccesess £685,256,526 
BIS cccccccccccccccccse 687,193,976 BEET eseewdcas Cecccces - 512,522,633 
MIDE asebensacekssesdec PEERED f MEE wickedveqasceteeue 196,536,988 
BBS cccccccccccoccocs BBN SSRTID | 2903 ..cccccacceess.... 210,105,156 
W912 seccsccccccsceceee 131,271,015 MEE dttanedathncseees - 191,506,405 
WG) cecccccccccccccecs 130,033,744 BOP etdecnces ceesseese 267,408,380 

| 

| 

} 


Orders for the publication in these columns of the reports 
| °f Company Meetings should be addressed to the Reporting 


Manager of the Economist, 3 Arundel stree?, Strand 


COMPANY MEETINGS, &c. 


MANILA RAILWAY COMPANY (1906), LIMITED. 
SCHEME APPROVED BY THE DEBENTURE HOLDERS. 


Meetings of the holders of the “A” debenture bonds ond 


benture stock, and of the holders of the “B” debenture 
nds and debenture stock of this company were held on Tues- 
ivat W inche ster House, Old Broad street, for the purpose otf 


msidering, and, if thought fit, passing extraordinary resolu- 


1 


ns sanctioning and approving and authorising the carrying 


to effect of a provisional agreement dated December 18, 191¢, 
nd made between the Manila Railroad Company of N 
the Manila Railway Company (1906), Limited, and the 
“overnment of the Philippine Islands. Mr C. J. Cater Scott 


1ded. 


ae . 1 
| he secretary (Mr J. Mackenzie) read the notice convening 





; the nee ‘ssity for calling those meetings. The 


| holders did not know very much, but the preference share- 
holders, he thought, knew that for a great many years he had 
werked verv hard and had done all he could to make the 
inila Railway a success, and at various meetings he told 

particularly the one held some three years ago, that he 
| lieved the Manila Railway had a future. He did not in 
|} any respect change the opinion he then expressed, but he 
|| thought that many of them would agree if they thought over 
© matter caretully that the war had changed all conditions. 


The Chairman said that nobody regretted more than he did 


' It had put the Manila Railway Company into a most serious 
| | tion, and, sorry as he was to ask them to relinquish the 
rol of the railway, he must in their own interest recom- 
}™end them to accept the proposals which had been placed 
| before them and confirm the scheme. He admitted at once 
‘hat it meant his effacement as chairman of the company, 
which, ftom his point of view, was a serious matter, because 
he had been so very deeply interested in the company; but in 





} + + * ‘ >. 9) 7 he ‘ Re »? 
the interests of the bondholders, the ‘‘ A’s”’ and th DS, 


41 
uf 


‘cir only hope of salvation was to pass the scheme. Having 


re a 
SSE -—_ —— 


























gt would have paid them, so that there 
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explained why it was the meetings had not been c a earlier | 

he went on to deal with the scheme. | 

i 

POSITION OF THE DEBENTURE HOLDERS. 

»o far as the ‘‘A’”’ debenture holders were concerne 1 e\ } 

7 ’ c s + ~} 7 . haw i} 

were but very little affected by it; on the whole, he th ] 

- tion would be rather impr ved, because if they im 1 

proved the capital position of the “ B’s.”? which he would be 1} 

to show they were doing, as the ‘‘ A’s”’ ranked before | 

hey re doing, a h 

| the 1 the e sé ity they must naturally be 1 ved. || 

| 

. . 7 } ri i 

| S 5 ) yondholders were ncerned, it Was true }} 

j ' 

\ g t to make some little sacrifice by re- || 

| y nterest f rm 4 per cent to 2! | r cent., but as | 

| t that t e put their cap in a ver much || 

: held i} 

r posit d whilst today, with the security held || 

oo ’ eit 

by the trustee f t ‘A and B’s,’’ the B’s were not 1 

fully vered, by what they proposed and the sinking fund he }j 

pro] | 

i ved that whe tl x ] itured t A} would Dé 1} 

f a That thei y t reas for asking | 

‘ i ‘ i i ~ AL . | 

the | to consent to tha duction of inte t ] firs ] 
+ had sce A NPT ent Southern ruarante db nd 

t ya to 1 le 4 per nt eoutnern gua 1} 

} t } . a ee | 

they issued them at just about 90; they calculated. according }} 

t 


to the concession, tha 
was a small loss. But about a month before the war, finding 


they could no longer sell those Southern bonds on advan 


tageous terms, they made an issue of 5 per cent. bonds based 
er cent. of Southern bonds, which worked out only at 


or 
c 
ce 
~ 
DP we 


, and the underwriters of that issue werestuck. To-day 
the price of those Southern bonds was down to something Like 
They were also faced with the difficulty in financin 
the railway that, whereas the Government only handed over 1 
them guaranteed bonds in payment for work done as sectioi 
of 20 miles were completed, they found in practice that the 
had sometimes to be working at as many as eight different 
rail heads at one time, which meant that a very large amour 
of money had to be put into the work before they could get 

I ‘guaranteed bonds from the Government. On account 
of that difficulty in 1913 they asked the ‘‘A’”’ and ‘‘B”’ bond 


oS 
6 
a 
os 
o 


holders to give them authority to issue another / 500,000 of |] 
each series, which brought the total amount of each up to 2} | 
million Their intent was not to sell those bonds but to de. | 
} ther 1 rn} . Jiaters i 
posit them with various bankers and other people as coilatera! || 
security for advances The money obtained by those ad 
vances was used for the construction of the iine, and the in 
} ld +} } 1 : . ot Anew 2 
tention was that as they sold the bonas received IOr WOTK CGoné 1 
the charge on that collateral should be redeemed || 
aoe ’ i} 
EFFECTS OF THE WAR. I 
i 
te 
In 1914 war broke out, when it was impossible for them t 1} 
i 
: De 1 ior ) 7 e te et: } 
raise further loans here and construction had to come to a stand I 
| “Am @ ¢ andc 1] ithor ~; i 
still. But they could not come to a standstill without com 
7 } y + +} ha >} lirirat . . _- 
mitting a default in their contract with the Philippine Govern 
1] - + n ’ TT 1 6 
ment; they <« d o1 reduce construction or shut down com- | 
plet W the « nt of the Philip Government. It] 
} Amer a . LeAnne c11¢ 
was 1 ywossidie t Tals I ey h America, aS some peopie sug 
vested c they had no security to offer. They could not |! 
g ; \ 


; 
Ye ind “‘B” debenture holders to permit a prior | 
ng put in front of their charge on the northern lines | 
outhern lines. Ther 
southern lines by putting aj} 
prior lien in fr nt of the 4 per cent. guaranteed bonds, and te | 
get the consent certainly of the Philippine 
Gove rnment and he thought of Congress at Washington. Did | 
isked, believe that they would ever have | 
| 
j 
} 


} } } . _ } } 7 + e +} 
en it they did, what we ild be the ef on the 


t that ] they 
hern line bonds which the Government guaranteed? Hov 
on earth were they ever going to sell those bonds afterwards 
) aATUiu yvCrIe 7 


~ i 

1 1 heen nnahle i@cy bonds here. an< i 
Owing to the war, they had been unable to issue bonds her _— i} 
as soon as the Philippine Government saw that they were il 
as °: Uli c aa 


aa a ade etetel 
difficulties they said : ‘‘ We will not deliver to you bonds whic! 
7 } 


ought to go to you, because we intend to hold those bonds ul 


against you to secure ourselves against the loans we have alread; 
ea naitbs J . . " . “ 
made to you and against any claims which we may have against 
ace » YO 1G = d ’ ape 
So they were at once, unless the Philip 


you in the future . ; ; 
pine Government was willing to come to their help, in a posi 


In those circumstances, and in August lasi 





tion to do nothi 
id the preference shareholders that they had ay 


' 

». | 

year, he told the | Pp. I} 
pro wched the Government, and had toid them what their diffi 1} 
»< icUu asc : « ao Et 
culties were. The Government suggested that they should || 


make a further loan to the company, but that the money must be | 
spent exclusively in the Philippine Islands. It would thus 
be seen that the proposed relief would be only of a temporary 
character, and was insufficient to complete even a very reduced | 
nileage. It only meant a postponement of their difficulties. It 


did not enable them to make any arrangement with their | 
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creditors, and was not, in fact, any solution of the difficulties 
with which they were confronted. Finding they could get no 
more money, or more liberal terms from the Government, 
put forward the suggestion that the Government should take 
over the rail After considerable negotiations, they agreed 
to do so on the basis of the terms now submitted to the meet- 
ing—namely, that they should pay for the preference and 
common stock of the Manila Railroad Company, which was held 
by their trustees for their security, 


way. 


$4,000,000, or say, £800,000 ; 


that they should reduce the interest on the 6 per cent. 
and 7 per cent. nds to 5 per cent.; and that they 
ould add to that $1,190,000 of 5 per cent. bonds, 


which the company ought to have had before, but which had 
been held up, 
amount of 4 per cent. 


ments had been made with their creditors. 
through the ‘‘A” and ‘‘B” bonds, which to-day 
each, would be reduced 
£1,880,000, which was the amount issued to the public before, 
in 1913, the bondholders gave their consent to the increased 
amount. 


to £2,500,000 


THE POWERS OF THE PHILIPPINE GOVERNMENT. 


The Chairman then proceeded to explain the various clauses 
in the agreement, and said in regard to clause 16 it covered 
a point of the greatest importance to the company. There was 
no denying that they were in default, and that the Philippine 
Government, if they liked, could take very serious steps against 
the company. The clause in question stated most distinctly that 
all defaults by the American company under its concession were 
waived by the Government. Continuing, he reviewed the posi- 
tion of the ‘‘A’’ and ‘““B” debenture holders as it would be 
under the scheme. There would be in the hands of the trustees 
$13,236,000 5 per cent. bonds, yielding annually £136,000 ; 
$2,000,000 4 per cent. Southern guaranteed bonds, yielding 
annually £16,500; and about £150,000 of cash, which at 4 per 
cent. would give £6,770, so that there would be a total income 
of £159,250. For interest on the “A” bonds they required 
£80,000, so that there was a margin of £79,250. If the ““B”’ 
remained at 4 per cent., the amount required for them would 
be £75,200, and there would only be a margin of £4,050, which, 
of course, would go to the company. Now, if they reduced the 
interest on the ‘‘B”’ bonds, instead of requiring 5,200 they 
would require something like £65,800, and the margin would 
become £13,450, of which £5,000, and the interest on the bonds 
redeemed by the expenditure of that sum, would go to the 
‘*B’? debenture holders for the better protection of their 
capital. Clause 3 allowed the trustees to give a sum not ex- 
ceeding £120,000 out of the £180,000 of cash for the purpose 
of paying certain creditors, such as the Commissioners of 
Income-tax, £38,000, and so forth. Clause 5 provided that out 
of the margin of the income £5,000 a year should be taken 
before any dividend is payable to the preference shareholders 
for the of redeeming debenture stock, and that the 
interest on the debenture stock redeemed should be added every 


purpose 


year to the £5,000, so that gradually they would redeem the 
debentures and leave a con- 


whole of the capital of the ““B” 


siderable margin over for the preference shareholders. 


ALTERNATIVE TO THE 


SCHEME 


If the scheme broke down the securities to be realised would 


ac 


be the 6 per cent. 
pany. They 


could 


were redeemable at par, and he did 
they 


£2,740,0 0. 
ment was willing to offer for it to-day. 
capital amount of £3,140,000. 
bentures, rep 


That g 


ave them 
ayable at £105, would absorb £2,625,000, 
£515,000 for the £2,500,000 of “B” 
20 per cent., 


debentures, or 
and nothing whatever for the preference 
holders. 
would have $13,236,000 5 per cent. bonds, 
would have $2,000,000 of 4 per cent. 
and cash o 
| £500,000 ‘‘ A” debentures 
giving them altogether 
tal of the “A” debentures when they 
“B” debentures of £ ,302,000, or, 
20 per cent. if the scheme did not 
action of the sinking 


or £2,740,000 ; 
guaranteed 






£412,000 ; 


and the £625,000 “B” dk: 


Z£ bentures 
£3,530 


2,000, or sufficient 


capi + 
i matured, 


surplus fo 
surplus for the say, 70 
cent., as against ' 
while the - 
e the fund of £5,000 


, a year plus 

the interect « ha } a ¢ ° 7 
the interest on the bonds redeemed would, in the opinion of the 
directors, be more t} se iS eat ian : ee 
nani oh ore than sufficient some years before the maturity | 
Ol 1h ‘ ebentur + me : a : . ; 
© debentures to meet their capital in full. Indeed, | 


lla 


they | 


| try to do something for them. 


and then that they should pay them a certain | 
guaranteed bonds which they estimated | 
at $2,000,000, which would remain free after certain arrange- | 
If the scheme went | 
amounted | 
to £2,000,000 and | 


| cent. 


and 7 per cent. bonds of the American Com- 
not think 
be considered as worth more than par, which was 

Then there was the preference and common stock, 
which they might sell for £400,000, or half what the Govern- 
a total 
Of that the £2,500,000 “* A”’ de- 
leaving 
less than 
share- 
If the scheme went through, on the other hand, they 
they 
bonds, or 
f £150,000, after the redempti ion of the 


to pay off the 
leaving a 
per 
t go through, 
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there would be some considerable margin eventually for the pr: 
ference holders. Those facts were his justification for thi 
cheme. It was hard to give up interest, but, after all, it w 
far more important one’s capital, and, by means 
the scheme and the sinking fund, he believed they would s: 
the capital both of the “ A” and of the “ B 
as things stood, the “ B * debenture holders, in present con- | 
ditions, not secured. It had been sugg vested that the pre- || 
ference shareholders should be wiped out altogether, but honest]; 
he did not think that would be right. They suffere: and th 
would suffer more than the “ B’s,”’ and, therefore, they should 
It was very much better to tr 
to make some arrangement whereby they should 
to the preference shareholders, because, perhaps, by 
to everything, they would not only prejudice 
they might feeling which would 
benefit of the company in the future. 


stock 
to secure 


> debentures, wherea 


were 


give something 
sticking |] 
the scheme, but |} 


create not prove to be to th 


BONDHOLDERS’ REMARKS. 


Mr J. Emmanuel, in the course of lengthy speech, said |! 

represented a large number of bondholders who were also 
shareholders, and who had instructed him to attend that meet- 
ing in order to place before the bondholders their views on the | 
scheme submitted. He would say at once that those he repre- 

sented were altogether opposed to the scheme being approved, || 
as they were of opinion that it would bring disaster upon the 
bondholders and the shareholders. As far as he was con- 
cerned, he considered the whole scheme a mere juggle. (Cries of 
‘ Rot,’ and a voice: ‘‘ How much capital do you represent?’ 

He considered that if the scheme were carried through, 
be destructive 


it would 
to all the rights and interests which they possessed 
in the company. Those with whom he had been in communica- 
tion were greatly mystified by the scheme, because they did not 
understand their rights and interests, nor did they understand 
how their rights and interests were going to be altered and 
affected by the scheme. He proceeded to deal with the earlier 
history of the company, and contrasted the optimistic remarks 
of the chairman at previous meetings as to the prospects of the 
undertaking with the position in which they found themselves 
that day. According to the scheme, the interest on their 6 per 
and 7 per cent. bonds was to be reduced to 5 per cent., 
with a cormepuadion reduction in their income, while the pre- 
ferred and common stock was to be sold for £800,000, of which 
£590,000 was to be used in paying off the bank, and £120,000 
was to be used, as he understood it, in settling with their 
creditors. Accordingly, the whole of their preferred and common 
stock was to be purchased by the Government for £800,000, and 
substantially the whole of it would disappear 

The Chairman pointed out that they proposed to reduce the 
‘A” debentures by £500,000 and the “*B” debentures by 
£625,000 with the proceeds. 

Mr Campion said it seemed to him that the interests of the 
preference stockholders were being wiped out, but, speaking also 
as a “ B” bondholder, he was forced to accept the scheme, be- 
cause a good 3} per cent. bond was better than a questionable 
4 per cent. bond. He hoped that something would be done to 
try to improve the position of the preference shareholders. He 
would like to know if the company would come to an end if the 
scheme were carried through. 

The Chairman asked whether it was the wish of the meeting 
that he should reply to Mr Emmanuel. (Cries of ‘‘ No.) Re- 
plying to questions, he said that the company would not come 
to an end, but it would be purely a holding company. Whatever 
margin was left after payment of the interest on the ‘‘ A” 
and “B” debentures would 


have to be distributed amongst 


the preference shareholders, subject to London office ex 
penses, which would be very much _ reduced. In the 
—— they had endeavoured to give the preference 
shareholders some interest in the future. He thought they 
could begin with a distribution of % per cent. t 
54 per cent., and probably gradually rise to 1 per cent. and 


something 
mediately. 

After further discussion, a re 
the debenture holders of each class a 


as ice a a aad . 
the proceedings then terminated. 


beyond, but that was not going to happen im- 


wean was adopted } 
pproving the scheme, and 


nS 


THE LONDON AND HANSEATIC BANK, LIMITED. 
NAME CHANGED TO “THE LONDON MERCHANT BANK, LIMITED.” 
An extraordinary general meeting of the shareholders in the 


London and Hanseatic Bank, Limited, was held, on the -_ 
inst., at the offices of the bank, 38 Lombard street, London 
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| Il am much obliged for you for attending. 


July 22, 1916.] 


jer resolutions providing for the change of the name of the 
mpany to ‘‘ The London Merchant Bank, Limited,” the alter 
ti n of the provisions of the memorandum of association of the 
pany with respect to the objects of the c mpany in certain 
respects, and the adoption of new negulations in lieu of thos« 
Mr Frederic Lubbock presided. 
Accompanying the notice convening the meeting 
issued, which read :—‘‘ The bank was formed upwards of 
go years ago, and the memorandum and articles of association 
in a form not then unusual, but 


hitherto existing. 


not suited to modern 
requirements. The Board of Trade have required that certain 
irticles shall be introduced referring to the allotment, transfer, 


. | ¢ 
a Clrcular®r | 


and transmission of the bank’s shares. The necessity for making | 


A 


| these alterations affords a convenient opportunity for bringing 


the articles generally up to date. The bank’s memorandum of 
ssociation is also not in modern form. It is far too ceneral 


the bank is entitled to undertake. It is desirable that the 
objects shall be so clearly defined that question cannot be 
raised as to the bank’s powers. 
desirable to bring the memorandum of association similarly 
into modern form. The name of the bank may be, with advan- 
tage, altered, and a resolution will be proposed to this effect.” 

The secretary (Mr Frederick Poole) having read the notice 


vening the meeting, 


LOCALITY OF THE BANK’S OPERATIONS. 


The Chairman said : Gentlemen,—The circular which accom- 
panied the rather lengthy notice convening the meeting will 
have explained to you in general terms the objects we have in 
view in asking you to come here to-day, and I will not detain 


you at any length with the few remarks I have to make before 


putting the resolutions. At our meeting in February last year 
when I had the honour of occupying this chair, I 
entioned that our interests in Germany and Austria repre- 
sented only one-fifth of our total engagements, the remainder 
spread practically over the whole world. As time went 
we have felt that it is in the best interests of the bank that 
hould in future confine our operations mainly to British 
and Allied and neutral countries. Having that 
we propose to change the name of the bank, and it 


{1919}, 


possessions 
in view, 
been considered opportune, as stated in the circular, to 
ing ourselves up to date with more modern articles of associa- 
tion, which have been very carefully prepared by our solicitors, 
which have been approved by the Board of Trade and the 
Stock Exchange Committee. I fear I should only weary you 
if I attempted to go through them in detail; but if there are 
points on which any shareholder would like to have further 
information I will do my best to satisfy him, or I will ask our 
solicitor, Mr Coward, who is good enough to be present with 
to do so. A copy of the proposed new articles can be seen 
the office by any shareholder who desires to study them. 


AN APPROPRIATE AND DISTINCTIVE NAME. 


As regards the new name which we propose to adopt, it was 
t an easy matter to decide upon a suitable one; but in view 
fact that we are essentially merchant bankers, we think 
that the name we have chosen—the London Merchant Bank—is 
riate and distinttive. I have nothing more to add, except 
to move the resolutions which have been read, and before putting 

I shall be glad to hear any questions or remarks that 
shareholder wishes to make. I will ask Mr Tootal to 
second the motion. 

Mr E. H. Tootal seconded the motion, which, in the absence 
f question or comment, was put to the meeting and unanimously 
adopted. 

The Chairman: That really is all the business of the meeting. 
There will have to 
a confirmatory meeting to-morrow fortnight, and if any of 
1 can attend we shall be glad to see you, but it will be a 

formality, and then the whole thing will be passed. 
Mr J. Fuller Higgs: I should like to move a vote of thanks 
to the chairman, and to congratulate the board upon the very 
imirable way in which they have handled a difficult situation. 
I am sure they deserve our thanks. 
Mr Alfred Legg seconded the motion, which was unanimously 
J 


The Chairman: I am sure we are all very grateful to the 
eholders. It has been an intricate business, but I think 
these arrangements will put the bank on as good a footing 
ever. I am much obliged to you for coming to-day. 


The proceedings then terminated. 


its terms, and does not sufficiently define the objects which | 


the war had prejudiced our finance and checked our progress, 
|} and that although we had not gone back we had not made the 
| advance +; na . — h vcerag an +97 
advance antic ipated. For the last six years the ave rage annual 


It has therefore been thought | 
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BRITISH NORTH BORNEO COMPANY. 


RECORD RECEIPTS DESPITE WAR DIFFICULTIES 





The sixty-seventh half-yearly general meeting of th 
[ tors of the British North Borneo Company was h r 
18th inst., at River Plate House, London, the Right H 
Sir West Ridgeway, G.C.B., G.C.M.G., K.C.S.I. (the chairmar 
r ing 
[he secretary (Mr Harington G. Forbes) having read th 
notice convening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said : 


ns that we met I explained to you how unfortunately 


increase of revenue has been nearly £20,000, and, indeed, 


1913 the increase was £34,000, and we were confident that the 


year 1914 would furnish a surplus much exceeding that large 
sum, and this forecast was justified by the 


During the 


revenue of the first 


ix months before the war broke out. remaining 


five months of war trade suffered cruelly, and consequently our 


revenue, especially the revenue derived from Customs and rail- 


Exports and imports during these five 


But in spite of these losses, 


ways, fell heavily. 
reatly decreased in value. 
other sources, the 
was practically equal to that of 1913, the most prosperous year 
which the territory had ever enjoyed. The whole of the year 
under report—namely, 1¢415—-has been prejudiced by the 
in a similar way, especially under the headings ‘‘ Customs ’”’ 
and ‘‘ Railway.’? Customs, as you know, is one of our chief 
sources of revenue. In 1913, the year preceding the war, the 
revenue from Customs amounted to 

the year under review that revenue amounted to 
a decrease in two years of 
more than half from the check 


months g 


thanks to the resiliency of revenue of 1914 


war 


£72,927 1s 4d, whereas in 

mly £61,702 
Y £9!;; 

} 


3s 10d, showing £11,224 178 6d. 


In 1915 trade recovered itself by 
suffered in 1914 owing to the war. 
exceeded those of the pre-war year of 1913. 
ports was chiefly under railway and telegraph materials, iron- 
n of 
war and high 
other 


For 1915 exports actually 


TL Sens . 
The decline in im- 


ware, and machinery and vessels, due to the large reducti 
The 


count largely for the de 


development and railways capital works. 
freightage 


directions, 


rates a line in 


‘ 1 
the community husban¢ urces until trade 


conditions become more settled. 
REVENUE FROM THE RAILWAY. 


The returns show 


in 1915 of £720, 


In the same way the railway has suffered. 
you that there was increase 
instead of the large increase which we were justified in expect- 
From 1906 onwards the railway revenue has risen from 
increase in 


only the small 


ing. 
£6,961 to £24,591 im 1913, OF an years of 
£17,630—that is to say, an annual average increase of about 
£2,500. Instead of the large increase which we expected, there 


“s 


seven 


has been a decrease of £1,311 during 1914 and 1915. Under 
these circumstances, you should be agreeably surprised to find 
that in 1915 the revenue rose from £209,012 to £234,413, or an 
increase of £25,401 on the revenue of the preceding year, and 
that there was a far larger surplus than even in 1913—the year 
£1 30,486—the 
surplus which has ever been earned during the history of the 
Of this increased surplus, £24,232 5s 2d was derived 
One very satisfactory feature of the accounts is 
That 
From 


1912 onwards land revenue shows an increase in three years of 


of unprecedented prosperity—namely, 


company. 
from excise. 
the increase shown under the heading of land revenue. 
increase, as compared with 1914, amounts to £2,335. 


£6,020, and is nearly double the revenue of 1912. As to the 
expenditure chargeable against the revenue, the net increase in 
191s as compared with 1914 is only £1,846. Referring to other 
matters, the Chairman said that he was glad to be able to 
that the prices realised so far for the tobacco crop of 1915 had 
been very satisfactory, and, indeed, beyond their most sanguine 
i He had nothing but good to say of the rubber 
production. In 1915 the value exported amounted to £274,000, 
as against £190,000 in 1914. The bold policy they adopted 
with regard to the rubber industry had been fully justified. 
Despite the losses suffered through the war, their receipts were 
larger than they had ever been, but they did not think it wise 
to pay a higher dividend than 3 per cent. In conclusion, the 


r 
‘a 


expectations. 


Chairman moved the adoption of the report and accounts. 
Mr G. E. B. Bromley-Martin seconded the resolution, which 


unan 





formal business having been 
chairman terminated the 


was carried ’ 
transacted, a vote of thanks to the 


proceedings. 
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GENERAL ELECTRIC COMPANY, LIMITED. 
STRONG FINANCIAL POSITION. 


The sixteenth annual general meeting of the shareholders in 
the General Electric Company, Limited, was held, on the 17th 
inst., at the Cannon Street Hotel, London, Mr Hugo Hirst (the 
chairm director) presiding. 
Kitson Alwood) having read the notice 
g the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the 
The outstanding features of the 
are—that we have 


in and managing 
(Mr 


The secret ary 


convenin 


and 
balance-sheet 
made a net increased profit of nearly £31,000; 
spent roughly £8o,o00 in 


report 
accounts, said: 
i that we have 


works extensions; that 
i we have 


to carry on our increased business and yet 
252,000 invested in War Loan and 
lly, that our proposed appropriation 
| provides for an increase to the reserve fund of pin and an 
increased carry-forward of £11,000. The distribution on the 
ordinary shares is the same as last year. Grants to dependents 
|of men on active service (men who at the outbreak of war 
| voluntarily enlisted) reach a total of £12,960, an item which I 
ee you will heartily is all 
the more remarkable, as a great portion of our previous year’s 
output was for Government requirements, and the prices charged 
were, almost without exception 


been able 


Treasury bills, and, fina! 


approve. The advance we show 


, the same as those ruling prior 
to the war; only in certain cases have we asked for advances, 
and then only in proportion to the increased prices of raw 
material and labour. The higher profits are mainly Cue to the 
| fact that under present conditions we have obtained more re- 
petition work than in normal times. The shell factory which 
we have laid down is now in full swing, and has been respon- 


sible for a considerable proportion of last year’s 
penditure. 


and we 


capital ex- 
Our deliveries have given the greatest satisfaction, 
have been repeatedly complimented on our work, but 
we have not as yet succeeded in making a profi 


t in this section 
of our works. 


LOYALTY OF THE STAFF. 


Our large reserve stock of standard lines has naturally 
benefited by the general rise in prices, but, above all, our 
results are mainly due to the loyalty, co-operation, and resource 


of our staff and workpeople, who have realised the necessity 


to the country of our products, and I take this opportunity of 


publicly expressing to them from this chair the thanks both 
' of the shareholders and of the board. 
| they have done does not show itself in business retut rns, for 
many of our people have been able to advise and render useful 
nt partments and Committees, both in 
experiments and in the evolution of scientific problems which 
the conditions of war have Great tasks confront the 
electrical industry itry after the war. Much is ex- 
pected of us, are anxious to fulfil these expectations. 


As soon as we have the slightest 


All work, however, which 


| assistance to Government De 


created. 
in this cou 
and we 


indication as to what will be 
and in what way new enterprises will 
sasure of Goverr 
present I ns Cemand, we shall be willing to 
field a ues which have hitherto be 


the Government policy, 


receive the essary me iment assistance which 


open up in 
] » the 
f this country. Our 


nNerm s+ 
pews ddan 


strong ition 


and our (referred 


nly estab- 


for any It is just this 
branches ll organised 
anxiety, as export busines 

jue to lack of tonnage, and we are. 


now rendered 


equently able 
i] percentage of the orders and contracts 


NEW MAGNETO FACTORY. 
The 


one of 


shareholders will be interested to learn 
our associated companies—the Pee] C 
Works—we have now established a 
the title of the 
mpany has 

. 


nave 


that through 
onner Telephone 
magneto factory near 
Conner Magneto Ignition, 
evolved a magneto, for which 
been se The works have been 

a considerable and we soon make 

the deficiency in the sup] ply of so important and essential 
an appliance. The cc nditions of war will not permit of a full 


and thorough discussion of the various 
we are engas ged, 


ured. 


- scale, shall 
Y } 


OOO 
g 


operations in which 
iw but I can assure the shareholders that if, after 
| the cessation of hi stilities, this ban is removed s (om my lips, ] 
| shall be able to relate such a histo ry of *‘G.E.C.” war activities 
po will fill both the shareholders and staff with pride. Our 
{ labour and resources are being, and will continue to be, used 


i 
‘ 
' 


prices which they 
| 


throughout the 


[July 22, 1916 


} to the utmost to further the end we all have in view—narm: 

complete I know I shall be acting agreeably to 
wishes if I make some reference to those who have laid 
their tools in order to fight for British liberty. N. 
than <2 of our men have made the supreme sacrifice, 133 } 
been wounded, 61 have been invalided, and four are eithe: 
missing or prisoners of war. We fervently hope + 
at a not far distant date we may see at any rate the majori 
of our men back again at their old places. In the meantime 
are resolved to carry on with the utmost zeal and ener 
task with which we at home are confronted. 

Mr E. G. Byng seconded the resolution, which was car? 
unanimously. The formal business was next transacted, 
cordial vote of thanks to the chairman, directors, and 
terminated the proceedings. 


victory 


ASSAM OIL COMPANY, LIMITED. 
RECORD PROFITS. 


The annual general meeting of the shareholders in the 
Limited, was held, on the 21st instant, at Wi 
chester House, London, Lord Ribblesdale (the 
siding. 


x he 


Oil Company, 


chairman) 


= 


secretary (Mr S. Maclean Jack) having read the 
onvening the meeting and the report of the auditors, 
The Chairman said the company had done well in the 
ar, and the profits earned had been the largest in the 
of the company. Everything in regard to technical matters h 
They must bear in 


been largely 


gone well during the 
reased profits had achieved by 
had and prices, of course, 
to fluctuations, and special prices could not go on for 
ever. The kerosine markets had remained steady, and ther 
had been a demand for all the company 
supply, whilst prices for batching oil and for wax, the two 
most important of the company’s products, both showed go« 
increases. The sales of petroleum spirit had also shown a . 
dency to expand, consequent on the special attention which was 
being paid to that part of the 
Assam. 


year. mind that t! 
the excell 
obtained, 
subject 


satisfactory 


business by the company’s peop! 
The company had secured two new lighting contra 

with two of the large railway companies, and he hoped that t! 
lighting faculties of petroleum spirit would gradually give the 
company a good source of income. At present that part of 1 
and the 
at home, but he 
satisfactory 


business was in its initial 


very different 


stages, 
those 
to obtaining a 


conditions in Ind 


were from confid ntiv 
looked forward income from th 


source. 
SATISFACTORY PRODUCTION. 


The company’s refinery had worked well 


and there 


and economi 


year, was no point of int 
need comment upon. As 
production, whilst 


IQOIS, Was Maintained at 


rest in t] 
regarded the drill 
not actually incre 
a satisfactory Last 
he explained the board’s drilling policy, nature of 


5 | 


connection he 


their crude 


during 


it was 
level. 
and the 
purpose of 
wells sunk and finished 


work at present was chiefly for the 
That 
year had been on sites 
their point of vie 


proving 


areas. was to say the during 


which were of more importance iron 
w of extending their proved oil-bearing 
aining an increase in — production. Those w 
had proved entirely satisfactory. 1e policy had been to 
their way West from the 
which they already 
che oil-bearing ground was continuous, 
by local faulting. The 
firmed that idea Was a gap, it wa 
that they that the two fields cal 
and Bappa Poong were one continuous oil-bearin 
sum up, the drilling work for the year had been of 
as they believed they had now proved, 
tion could be proved, an area that the company’s sUp- 
plies of oil on the scale of their present refinery comsumption, 
or even on a considerably increased scale, 
good many years ahead. 
that a which 
struck oil, and was 


than of obt 


gradually East and 
order to prove that 


two main field 
believed, 
though 
ir work in the last 
and though there 
felt almost certain 


namely 
possibly separat 
year had fully « 
§ so narro\ 
led Dig! 
area. 
great valu 
so far as oil prop‘ 
so large 


Were assured 10 
They had received a telegram stating 
was started as recently as May 25th 
producing satisfactorily. He was also gl: 
to tell them sone well was being drilled, and had rea 
oil-sand that week, and a further one was in such 
that it was expected to do so before the end of the month. In 

gard to the prospects for 1916, the management im Assam were 
quite hopeful in regard to the productio 
sion, the Chairman moved the 
accounts. 


11 
well 


positi n 


In cont Jue 
and 
report an 


n of crude oil. 


adoption of the 
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expressed his entire confidence in Rhodesia as a 
untry. The possibilities in this connection | 
takably to the excellent prospects of Amalgamated Properties 
connection with its I 


large blocks of land suitable to this 
t important industry. 


very 


LAND FOR 


land 


AGRICULTURE. 


their suitable for mixed agriculture, a 


lerable amount of work had been done in its division into 

of varying sizes, with a view to the gradual sale to 

5 Representatives of land companies, of whom he was 
, lately met, under the chairmanship of Sir Starr Jameson, 

the invitation of the Chartered Company, when proposals 


it forward for co-operation between the land compan 


» Chartered Company, and if such co-operation wer 
d, as he expected, their land under this heading would 
erially imcrease in value. The requisite features were all 
ent, namely, healthy climate, fertility of soil, good water 


1 


} SU] pl , Close proximity to railways, and consequent easy access 
to markets. Turning to their mining interests, it had been con- 
lered advisable to write off the Deep Level claims in the 
Transvaal and the expenditure thereon, mainly incurred by th 
payment of licence fees, &c., to the Government, in order to 
in title. Some years ago a high opinion of these claims was 

ld, and they were capitalised at a very large figure. Compara- 
recently, however, engineers on the Rand came to the con- 

n that such deep level claims were hardly likely to be 

ble of being turned to profitable account, even if it were 

| possible to provide the enormous outlay for deep sinking, as 
velopment work on other deep level claims in the vicinity 
ated that their profitable working was practically impos- 

The directors hoped and believed that a full measure 
pensation for the loss involved by the abandonment ol 
these claims would arise through the company’s two-thirds in- 


rest in the farm “ Maraisdrift” of 4,570 acres in the Eastern 


POSSIBILITIES OF THE EASTERN RAND. 


Of late considerable attention had been drawn to the possi- 
| bilities of the Eastern Rand by development work upon dif- 
| ferent parts of the area, which had exposed enormous quanti- 
ties of highly payable ore. The voluminous report of Mr. 
| Koetze, consulting mining engineer to the South African 
| Government, pointed to the great possibilities of the Eastern 
| Rand as a gold field. From reports which they had obtained, 
|the board of Amalgamated Properties had every reason to 
believe that two separate reefs—one of them the Van Ryn Reef— 
would be found to run through Maraisdrift at comparatively 
shallow depths. If the reefs. or some substantial portion of 
them, carried payable values, he saw no reason why this effort 
should not be of very great value, and completely alter the out- 
| look of the company’s mining interests. Referring to the com- 
pany’s action against the Globe and Phoenix Gold Mining Com- 
pany, Limited, the Chairman said that the trial commenced on 
October 20, 1915, before Mr. Justice Eve, and all the evidence 
had been taken, but the trial was not yet concluded, counsel 


i” + 


t the defendants not having finished his final address to the 
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Sir Walter R. Lawrence, Bart., seconded the resolution, which } ju lige. He wished it to be clearly understood that the directors’ 
was carried unanimously. A dividend of 5 per cent. on the ews conceived and ji atk ta the sharéhaldere before the 
ordinary shares, as recommended, was agreed to; and the usual | commencement of the eri al hi 1 und must ed change. 
formal business terminated the proceedings. | bie Fr: Wy Wut dicennet ib weis 

| Ihe Chairman, replying to Mr McClure, said the claims formed 

— asset « ne ympany before any of the present diz tors 

—~\MALGAMATED PROPERTIES OF RHODESIA (1913), ned the board. When he joined the board there were some- 
LIMITED. | : g hi },000 mining claims belonging to the company. Many 

th were I 1 to be of no value He had strict examina- 

POSITION AND PROSPECTS OF THE COMPANY. | them: widhé deine all of Cheme: and Maik mondial al tele ae 

The annual general meeting of the shareholders in the Amalga- | Were ‘ lered the best 1 most likely to prove profitabk 
d Properties of Rhodesia (1913), Limited, was held, on th The resolution $s put to the meeting and unanimousl 
rth instant, at Salisbury House, London, Mr G. R. Bonnard lopted le fc business was next transacted, and a vot 
the chairman and managing director) presiding. f thanks to the chairman and directors terminated the proceed- 

[he secretary (Mr E. J. Sloan) having read the notice conven- | ™85- 

x the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the directors had continued to finance thi HENDERSCN’S TRANSVAAL ESTATES, LIMITED. 

iny by loans rather than by selling assets at far less than DIVIDEND PAYMENT OF 5 PER CENT. 
ltheir intrinsic value. The quoted shares and debentures held The 7 : 

{1 a market value at December 31st of £08,137, but on a } aaa I | -neral meeting of the shareholders in Hender- 
June 24th the value was £124,284, and it was steadily and surely e . Sieg oa 2 \ A _ 3 — ite d, wen = ld, on the 17th inst., 

easing. In unquoted shares the chief item was their interest | _ ends ry s10U 7" Li re the Right Hon. the Lord Oran- 
lin the Rhodesian Cattle and Land Company, which also was a and Brov a — : hairman) presiding. 
set of increasing value. Rhodesia as a ranching country - ‘ "= ry (Mr F. R = iIningh im) h iving read the notice 
vas in the forefront, and Mr Richard Walsh, who for 26 years oat ~ a meeting and the rep * of the auditors, ; 
| was ranching in Texas, and was now consultant and inspector of a me -agphec mags — : ng the adoption of the report, first 
he great ranching enterprise of the Chartered Company, has atest ee accounts, and pointed out that sundry debtors 
nunilie howed a decrease of 125,619, due to the carrying out of the 


Vaggatontein scheme, by which the loan to the Daggafontein 
Gold Mining Company was extinguished. The item, ‘“ Stocks | 
y har ‘ 
and shares at cost, vas ed b f£76,057, which was 
trimarily due to the completion of the Daggafontein scheme, 
3s the amount received in respect of shares which had been 
‘alised at a profit during the year. The figure o 345,529 
included the inn f — ' 
nciude< the compar ere n the three Waggatontein 
companies, the Delagoa Bay Development Corporation, Twe 
fontein Colliery, the Cement ( ny, and holdings in Rand 
7 4 1 , / 7 
Gold Mining shares. Of the total of £345,529, at which the 


stocks and shares stood in the company’s books at March 


7 . 1- —_ . P eo . ‘ c 

last, stocks representing £314,549 were quoted and £30,980 were 
10 hh ] tor your : = + } 

unquoted, but the latter figure included their interest in the 


“ament ‘om r >t 
Lement Lom san’ ° l 


At July 1o the value of the quoted stocks and 


shares exceeded the figure at which they appeared 
The result of 


against £25,317 for the 


pany’s books by nearly £150,000. 
, lear , ryr > . P 
working was a profit of £33, 


303, as 
previous year. 
4 STRONGER FINANCIAL POSITION. 


He felt convinced that shareholders would regard this as m 


> 

a) ‘ 

satisfactory. The financial position of the company was con- 
siderably stronger than at the close of the last financial year, 
the total of the liquid resources represented by short loans and 


cash being practically the same, while no less than £92,000 was 
1 Treasury bills and War Loan, which were equivalent 
The dividends received from the Tweefontein Colliery 


maintained, 


invested it 
to casn. 
were still viz., 25 per cent. on the ordinary shares | 
and 10 per cent. on the preference and participating shares. 
There was every indication of an expansion of the coal trade of 
the Transvaal, and there was good reason to anticipate that 
the profits of 


high 


the colliery would be maintained at their present 
It had been decided to proceed with the opening 
up of a further area of about 2,000 acres on the same property, 
on which the coal seams had already been proved by means of 
a shaft and boreholes. The results had proved to be quite up 
to expectations, both as regarded the thickness of the seam and 
value of the coal. Arrangements had been made | 
with the South African railways by which a contract had been 
secured for the supply of coal to the railways at a satisfactory 
price. Since he last had the pleasure of addressing the share- 
holders interest in gold-mining circles had been concentrated on 
that portion of the Witwatersrand known as the Far East Rand. 
The exceedingly good returns shown by the Modderfontein, 


level. 


+ 1 
the cal 


Tific 


Geduld, and Brakpan Mines, and the encouraging developm 





results of the Springs Mines further tended to focus attention 
on this district. 
FUTURE OF DAGGAFONTEIN. 
He thought they could all congratulate themselves on the 
very satisfactory arrangement for the development of Daggafon- 


y 


tein which had resulted from the negotiations started in the 
spring of last year. He did not think that a year ago anyone, 
even of the most sanguine temperament, would have regarded as 
within the bounds of possibility the carrying out of a scheme 


whereby such a large sum of money was provided for the 


development of the deep level area, and the fact that this had 
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been possible spoke more than anything for the confidence of 
those most intimately acquainted with the development of this 
section of the Rand in the future of Daggafontein. The main 
shaft on the property had been unwatered, and the shaft station 
cut. The reef had been sampled at six places round the shaft, 
the result being equal to 8.6 dwts over 60 inches. Development 
had been started, but the directors were advised that this was 
off the reef, and, therefore, no values were available. The site 
of the No. 2 shaft had been located 6,000 feet due west of No. 1 
shaft, and work had already been started. With regard 
to agriculture, at the end of the financial year the company 
had 89 tenants, as against 93 at March 31, 1915. It had 
been suggested to the board that in addition to the declaration 
of a dividend of s5 per cent. for the year t directors 
might be able to propose the payment of a bonus of § per cent., 
but they had not seen their way to adopt this suggestion. If 
they were to reap the benefits secured under the arrangement 
which had been come to for the opening up of the Daggafontein 
mine; if they were to equip and bring to a producing stage 
Tweefontein No. 1 area, and if they were to leave themselves 
with sufficient capital to participate in other schemes for the 
development of further interests of the company in South. Africa, 
it was essential that they should maintain a strong financial 
position, which alone would enable the company satisfactorily 
to continue a progressive policy. 

Mr W. L. Castleden (managing director) seconded the motion, 
which was carried unanimously. The formal business was next 
transacted, and a vote of thanks to the chairn 
terminated the proceedings. 


1an and directors 


TO READERS AND CORRESPONDENTS. 


The Editor of the Zconomist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the 
writer. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


‘Total Receipts into} 
ithe Exchequer trom’ 


‘Apl. 116, Apl, 1 115,| —~ REecxirrs. —~ 
Week | Week 
Sear 15, July. 17, ending | ending 
1916. 1915, July 15,) July 17, 
Balances in Exchequer on| : eee 1916. | 1915, 
lst April :— £ £ a! 2 4 a 
Bank of England ...... se 25,111,065, 81,898,728 ea | 2 
Bank of Ireland ........ .. 463,941) 1,552,224 .. | : 
25,575,006 83,450,952 
18,474,900) 11,235,000 
12,735,000 16,305,900 
8,876,000 10,919 300 
2,148,000! 1,824,300 


310,000! 320,000! 


REVENUE, 
666,900 328,000 
810,900 12,395,900 
552,000 771,000 
<08,00C 89,000 


10,000 


Estate, &c., Duties.......... 
ND Kenaductuwe sweusbeee 
Land Tax 

House Duty 

Property & Income Tsx & 


PR wath sbncnnne ° 23,642,900! 12,763,000! 
Excess Profits Duty........ ° 8,4 


Land Vaiue Duties 


1,000 
ER icweantaesedesees 9,800, 8,400,900; 1,0 ’ 
Crown Lands Tvs 110,000 1 000,000 1,000,000 


Receipts from Suez Canal i - 
Shares and — Loans 474,444) 6,472 
Miscellaneous . 1,956,840 8S4,872 
Revenue _| 87,039,284, 62,818,344’ 
Total including Balance + eeeceeees 112,614,290'1 46,269,296 
OTHER RECEIPTS, 
Repayment of Advances for Bullion .. 
For Treasury Bills (net amount) 
For War Loan, 1925-1928 


aa 
43,000 770, 


254.000 
70,000 41,000 + 


_ 150,231 48,801 
4,883,251, 4,898,801 


1,350,000) 


260,300 150,000} 30, 
5,557,000 oe $1,044,000 - 


| 35,300,000 ee 


For 3 per cent. Exchequer Bonds, 1920 
For War Loan, 1925- 1945 
For 5 per cent. E xchequer Bonds, 1919 
For 5 per cent. Exchequer Bonds, 1$20 
For 5 per cent. Exchequer Bonds, 1921 
For War Expenditure Certificates. 

| For other Debt created under the War 

L, oan Act, 1915 


Wass and Means( aiatine Treasury 
Bills £280,000,000 in 1916-17 and 
£201,397,000 in 1915-16 


331,009,000! 202,397,300 32,122,000! 
621,380,514) 442,968,641) 46,780,231 33,646,801 | 


| 242,545 


| 
" 424) 28,500,000, >. —_|28.500,000 | 


22,979,000} oe 2,324,000) 
77,441,000} ee | 750,000! 
38,137,900 ee 4,241,000) 
14,051,600) ee | 854,000) 


17,750,000) 2,500,200) 


220,000 


EXPENDITURE AND OTHER ISSUES. 


i EXPENDITURE. 
i Permanent Charge of Debt 
| Interest, &c., on War Debt 
| | Road Improvement Fund. 
| Payments to Local Taxation 
} 
i 


Services ....... . 
Supply Services . 
| Expenditure 


ree eeeeeeeetnssnseeereensineereessranee 


| 
Total Issues ont of | 
the Exchequer to | 
meet Paym'nts from) —— Issues. —~ 


Api. A "16, 7, i 15, Week Week 


ending ending 
ary 15, | Ji ily ” 37, July 15,; July 17, 
_1916. _1915. | 1916. 1915. 


Re ct ed 


9,984,493 11,682,745 
36,911,308 395,649 


ee 4 18,951 | oe 
1,378,121 1,652,260, 345,447 378,720 


6€0,534 763.312) 194,651 
475.951,631 306,362,298 41,750,000, 21,976,000 
524,886,087 521,275,215 43,172,688, 22,499,595 


542,447 6,325 
137,915 


540,133 637 | 


seinem TT a 
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OTHER ISSUES. 
For Advances for Bullion 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... | 
For Treasury Bills (net amount) 
For Exchequer Bonds issued under the 
War Loan (Redemption) Act, 1910 . 
Under Telegraph (Money) Act, 1913 . 
Under Post Office (London) Railway 
OL Re rr ss 
Under Housing Act, 1914 
Old Sinking Fund, 1907-8, issued under 
section 9 of the Finance Act, 1908 . 
Old Sinking Fund, 1$10-11:— 
Issued underthe Finance Act, 1911:— 
Section 16 (1) (b).-..-ccceseececees 20,009 
Old Sinking Fund, 1911- i2:— 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
Act, 1914 
Temporary Advances repaid :— 
Ways & Means (including Treasury { | 
Bills £40,296,000 in 1916-17 and } 
£2,554,000 in 1915-16) 68,191,500; 2,554,000/16,587,000 2,554,000 


\594 967,401 368,785,629/59,900,145 25,488.05 


1,540 000) 345,900 


eeeeeeeereee 


50,000 


60,914 
| 26,498,000 


| | 16,395,500 
830,000 


60,514, 


159,000 
90,000! 
18,900, 500,000 


10,000 27,000 


50,000 


250,000 


Balances in Exchequer:— 
Bank of England........esssseee++ | 25,952,468 43,578,227 -12818293 + 7,782,463 
Bank of Ireland ......cceccecccess 960,445 603,785 — 301.621 + 376,28) 


26,912,913 4 185,912 - “13119914 + 8,158,7 


; ieee pea g 
Treasury Bills outstanding on July 15, 1916 eeee *811,656,000 


July 15,16 July 17, 15|{.orDec for Week, | 


* Includes £426,000, the proceeds of which were not carried to the Exchequer 


within the period of the Account. + Decrease, 


Treasury, July 17, 1916. 


Ghe Bankers’ 


———— eee pores - ae 


——. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, 
Week ended Wednesday, July 19, 1916. 


ISSUE DEPARTMENT. 
£ £ 
73,340,435 | Government debt 
|Other securities .... 
|Gold coin and ballion 54,890,435 


Notes issued...ececee 


73,340,435 
BANKING DEPARTMENT. , 
Re 


for the 


«+ 11,015,100 
7,434,900 | 


73,340,435 | 


Proprietors’ capital .. 14,553,000 Government securities 42,188, 185 | 


Rest..csccecccecccess 03,020,472 Other securities 
Public deposits* .... 58,068,078 Notes ........+e+ee+ 57,380,195 | 
Other deposits ...... 86,443,050 Gold and silver coin.. 
Seven-day and other 

ME kcwcesvesese 


___ 26,830 
162,417,430 


* Including /.xchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated July 20, 1916. J. G. NAIRNE, Chief Cashier 


The following were the changes inthe principal accounts when | 


compared with last week :— 

Increase, Decreas?2 

£ £ 

Circulation (excluding 7-day and other bills) .... ws 28,375 
Padilla GepGGlhs .ccccccccccesecccescccsececosccsos SIT OD 
Other deposits .....cccccccccscsesccccees 
Government securities .....ccccccesecccescccsece 524 
Other securities. ....cccccsccccccccess 
Balliom .ccoccccccccccccce 


BONE sccccccccccvccecccscsscssecosseccs 


eeeereee * 


64,943 


CURRENCY NOTES ACCOUNT. 


RROBCTVG. .ccccceccccccccscceveccsesesesesesesssces 


Advances to— | 


Redemption Account. 


Notes 
and Certi- 
Date.| ficates 
Out- 
| Standing. 


Reserve 
Account, 


Coin 
and 


Investment 
of 
ngland. 


Banks. 


Balance 


at Bank 


| 
| x 


Bullion. 
Govern- 
ment 


. 
“a 


Securities 


| Bavings 


La) 
» 


z 

75,718,199 7,649,873 
75,718,200| 10,375,246 
75,718,200 12,875,595 
5,847,671 

| 5, 250, 509 

5,782,110 

ese 474 

7,155,076 
7,125,238 
| 8,852,165 
| 9, 335, 706 
7,005,590 
5,395,219 
6,415 310 

oreieaie 5s 775,514 


The following shows the amount of Circulation, Bullion in bot® 
department$, Banking Deposits, Banking Securities, Reserve 204 
Rate of Discount tor three months ended July 19, 1916 :— 


111,019,438 
3) 113,741,806 
116,244,153 
117,159,565 
O 116,562,403 
117,181,607 
117,525,971 
| 118,549,574 
119,886,842 1578, 423} 
120,551,145) Vane 191) 
| 121,479,540) 
122,099,278, y 
123,817,364) || 104,000 
2) 124,680,110) 
3 124,985, 075 1,948,555 | 104,00), 
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eeee 80,788,552 | 
2,060,698 | 


seieeanitaintentis | 
162,417,430 | 
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July 22, 1916.) 


Gold 

| in from | 

Coin and Abroad, out) 
Bullion. for Export, 


Securities 


n 
Banking Reserve. 
Depart- 

ment. 


Date | Deposits 


Circulation 
(excluding 
Bank Post 
Bills). 
% of Reserve 
to Liabilities 


or 
Earmarked. 


| feat es 








— 


& £ & 
147,193,941 121,584,642 43,270,778 
45) 134,467,811 110,564,439 41,586,203 

138,275,720 112,597,234 | 43,386,597 
5} 139,228,402 113,056,750)43,872,832 
135,656,158 109,634,281 43,738,926 
136,391, 932 110,840,131)45,275,877 
132,587,088 105,789,175)44,536,181, 324 — 
35,355,355/ 139,805,550 1:2,890,041:44,672,345 32 — 
35,215,095) 142,749,237 115,569,972/44,942,601 
. | 35,899,230! 155,650,039 129,500,216/43,930,498 
5 60,321,767, 988,000 in| 36,366,185! 162,556,032 137,994,241/42,405,582| 26 — 
12 59,397,368) 1,027,000 in| 35,988,615) 147,419,967 123,412,819/ 41,858,753) 2346 
19 56,951,133' 797, mad in! 55,960,240 144,511, 128 122,976,537'39,440,893 27}; — 


£ - 
Apl 6 58,924,183.1,595,000 in 
May 357,468,948 410,000 out 
~ 10 59,362,727'1,538,000 in| 
17 60,093,847, 775,000 in| 
24 60,032,286; 552,C00 in 
31 €0,214,657| _ 89,000 out 
7 61,570,271 1,508,000 i 
14 61,577,700, 89,000 in 
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Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| the Price of Wheat, and the Leading Exchanges during a period of 
| three years corresponding with the present date as well as ten years 
back, viz.:— 


= net 


At corresponding date july 18, July 23, July 22, July 21, July 19, 

with the present week, 1906. 1913. 1914. i915, 1916. 
Circulation (excluding £ £ £ a £ 

Bank post bills) ........ 29,907,555 29,460,195 29,317,290 533,774,510 35,960,240 
Public deposits ...+.+...- 9,044,279 11,543,948 13,735,395 109,226,335 58,068,078 
Other deposits .....-.ese0- 43,498,242 40,051,311 42,185,297 154,620,428 86,443,050 
Government securities.... 15,977,135 12,756,559 11,005,126 55,157,910 42,188,185 
| Other securities .....0++-- 28,796,208 29,182,120 $3,652,762 164,567,210 80,788,352 

| Reserve of notes and “coin 25,874,437 27,716,876 29,297,051 44,101,916 39,440,893 

Coin and bullion ....... eee 37,551,992 38,727,071 40,164,341 59,426,226 56 951,133 
Proportion of reserve to s 

liabilities .......+. ccoee| WASH 532% 522% 188% 278% 
Bank rate of discount .... 54% 44% 3% 5 % 
Market rate, 3 months’ bills 3e 4 28 5 3 6s # 
Price of Consol ....cecess 878 7248 T5t. 65% 594 
Price of silver per oz. .... SOged 2734 24ted 224d 29a 
Average price of wheat.... 303 5¢ 33s 64 S4s Id 52s 7d 485 ila 
Exchange on Paris (short) 25 133-164 25.25-30 25.174-20 28.12-14 

— Amsterdam (short).. oom 12.24-3% , 12.2 2 3+ 11,48-50 


20.72-76 20.65-63 
« 257,070,000 257,371,000 295757009 394,307, 900 290,135,200 


— Hamburg (3 months) 
learing-house return ... 








The amount of the ‘‘ other deposits '' compared with the ‘' othe’ 
securities,'’ showed in 1906 anexcess of {14,702,034; im 1913 an 
excess of {10,869,191; im1gir4 an excess of £3,552,535; and 
in 1915 an excess of £29,946,752. Im 1916 there is an excess 
of £5,654,698. 


BANEERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


















































Weeks Ending Town Clearing. oe Clearing. a Total, 

1916. £ £ £ 
Jan. 1 to June T.-s0e.| 5,584,666,000 794,273,000 | 6,378,939,000 
ee: Secu 256,566,000 | 33,807,000 | 290,273,000 
eee eee ee eee eee 241,001,000 i 34,676,000 | 275,677,000 
2B ricccececccececs| 262,516,000 | 099,000 | 284,615,000 
July 5 UTTTTeeeettt!|———-307}650,000 | 32,911,000 | 340,561,000 
Renae yen 273,246,000 46,586,000 | 319,832,000 
19 eeeeccceress| 251,357,000 | 38,778,000 | 290,155,000 
Total, 1916 .........-..-ee-|  7)166,002,200 | 1,014,130,000 | 8,180,132,000 
Corresponding toial 1815 "-| _ Gsttsshons | | Sesatsone | | T4astol a 

D + , 

Movcvssrreel| = BO% |= 181% |= 155% 
Gross total in 1915 ........|  11,840,154,000 | 1,567,571,000 | 13,407,725,000 
. we Mitséccanace etenenene 13, senso} iotieten | Mer asa 
D —is y i+ ,107, = 5,000 

ee ON % |= 4% l= 857 % 

Speciat Days, 
"drome Tne | @Rourths” of the 

Stock Exchange Pay Days. Consols Pay Days. | “Month. 

Date, a ‘Date. ; | Date. 
, 1916. g | 1915. | a ate , ie ™ 

an. 13 to Feb. 24 182,679,000' Nov. & Nov. . 
en Mass 47,981,000.Deo. i Q00\Dec. 4) 41,073,000 

i authaanntbiiy 43,457 , 
April 13........ os 80'825,000 Jan. 5}  69,978,000/Jan. 4) 57,073,000 
Ts asutitininkd 5 Feb. 2} 53.216,000/Feb. 4) 48,035,000 
Mag 19. .cccosece 48,826,000. Mar. 1)  52,525,000/Mar. 4| 45,480,000 
Le cosseoete 54,659,000/April 5 68,510,000 April 4 53,930,000 
NG TEs csciciece 49,725,000|May 4 §2,120,000|May 4 
WD. seccceses 48,596,000|June 1 51,135,000. June 3° 43,577,000 
le Wh csisanias 47/522,000,July 5|  68,561,000July 4) 66,8 
Toml, 196.4004] | 336045000) .. | 357,001,000 
rrespondi 
total, 1915... | 327,760,000 ss 304,298,000 
ne. or Dee, { + + 68,283,000 .. (+ 52,725,000 
in 1916 .... { = =m 20°33 % ee = 1132 % 
Gross total in 1915 ~1,025,775,008 589,664,000, .. | 537,247,000 
“fers 694,910,000, .. | 18,009 
im or Dee, — 5,236,000 .. (+ 21,929,009 
inlg15 ... vs = = O88 % ' . i= 425% 
(rteneaaomananiiee te is a ein ne ae ee 


* The fourth fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 


1915. 


1916. Inc. or Dec. 


Jan. 1 to July 8 
Week ending 


July is 251,714,600) 175,913,700| + 55800900! 31°72 
uly ee 


8,828,200! 7,504,000) +1,324,200| 17-64 
+ +++ 240,542,800 183,417,700 +57125100 


LIVERPOOL— 


Jan. 1 to July 8 ......|185,168,800}140,463,100| + 44705700 
Week ending July 15..| 6,550,900! 7,726,800'1,175,900 


' 
| 
i 
} 
| Tot al to date.... 
| 
' 
j 


Total to date........ 191,719,70€ 148,189, 900 + 43529800 
| BIRMINGHAM— 
| Jan.itoJuly 8 ... 


eee} 91,57 8,400) 44,254,400 + 7,324,000 16:54 

















} 
| 
— bh 
| Week ending July 15..) 1,805,800; 2,029,400\— '223\600| 11-01 |} 
j | 
| _ | 
| Total to date...... ..| 53,384 200 46,283,800 47,100,400) 15°34 | 
NEWCASTLE.ON.TYNE— 
Jan. 1toJuly 8 ...... 48,189,300} 37,606,300! + 10583000 28-14 
Week ending July 15. 1,645,000! 1,441,000\4+ 204,000) 14-15 
<= I as ll Rs 
| Total to date........ 49,834,300! 39,047,300 +10787000, 27-62 
BRISTOL— 
Jan. 1 to July 8 ...... 23,119,000) 20,467,000 +2,652,000| 12-91] 
Week ending July 15.. 888,000 $91,000) — 5,000 0-3 | 
Total to date........| 24,007,000] 21,358,000 +2,649,.000/ 12-4 | 
LEICESTER— : 5: aden 
Jan. l to July 8 ...... 12,305,300) 10,655,100 +1,650,200 15-48 
Week ending July 15.. 556,100! 526,200+ 29,900 5:68 


Total to date......e. 
NOTTINGHAM— 
Jan. 1 to July 8 


12,861,400! 11,181,300 + 1,680,100 15-02 


rire 12,777,800' 9,700,200 + 3,077,600 31-72 
Week ending July 15 475,300 378,400 + 96,900 25-61 
Total to date........ 13,253,100 | 10, 078,600 + 3.174.500 31:4 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


_BANK OF FRANCE. 


Comparative Increase 


July 20, | July 13, July 22, )_ oF _Tecrease. 
| 1916, 1916 | 1915. wet ‘Last Year. 





ASssETs, £ £ | £ 2 £ 
Coin and bullion—Gold 191,211,000 191,022,000 ' 162,052,000 + 189,000) + 29,159,000 
Silver.| 13,634,000 13,665,000 14,686,000: — 31,000 — 1,052,000 
Discount and advances. 122,688,000 123,323,000/121,308,000 — 655,000! + 1,380,000 





LIABILITIES, 
TIGRE adcccccsicences eee tay 644,527,000|500,511,000\—-._—«—«- 778,000! + 145238000 
Government deposits . 2,482,000; 2,564,000) 7,719,000— 83,000— 5,238,000 
Private deposits. secesece 88,788,000 88,976,000, 95,019,000'—._- 188,000'\—. 6,231,000 


NEW YORK ASSOCIATED BANKS. 








July 15, July 8, July 17, Last 
1916. 1916. 1915. Week. Last Year. 
AssETs, 2 z £ 2 
Reserve, own vaults 80,448,000 80,068,000 86,640,000+ 380,000 — 6,192,000 


Do Fed. Res. Bank 31,112,000 31,034,000 25,482,000 + 78,000 + 5,630,000 
Do other dep’tories 11,260,000 11,728,000 7,080,000— 468,000 + 4, 180,000 
Loans and discounts 645,426,000 656,484,000 510,010,000 —11,058,000 + 135416000 


LIABILITIES, 
Circulation .......... 6,312,000 6,312,000 7,592,000 a — 1,280,000 
Net deposits ........ 664,018,000 675,708,000 528,804,006 —11,690,000 + 135214000 


RESERVE (aggregate). . 


122,820,000 122,830,000 119,204,000~— 10,000 + 3,616,000 
Legalreserve ...... 1 


07,920,000 110,008,000 86,756,000 — 2,088,000 + 20,164,000 





Excess reserve ...... 14,900,000 12,822,000 52,44 448, 000 + + 2,078,000 —17 548,000 
NETHERLANDS BANK. 
July8,  Julyl, . Julyl0,. Laas 
| 1916. 1916, 1915. bet tos Last wenn, 
ASSETS. & £ £ 
Coin and bullion—Gold.. 47,925,000 47,769,000 ae 000 + 157, 000 +7, Se 000 


_ Silver. 770,000 747,000 =—-:150,000 + 235,000+ 620,000 
Discounts and advances 9,364,000 9,996,000 15,088,000— 652,000 — 5,724,000 














LIABILITIES. 

Notes in circulation .... 34.664, 000 54,733,000 42,0350,000— 69,000 +12,634,000 
Deposits . ecccececececcce 7,404,000 6,645,000 3,095,000 + 759,000 + 4,509,060 
SWISS NATIONAL BANK. 

ea - | July 7, ; June 30, July7, ; Lass oe orer, 
/ 1916. 1916. 1915, Week. Last Year. 
| 10,149,000 10,190,000 9.601.000 42,000 + 548,000 
Awiilico—Gold.. > _ + 578, 
Gaaend Silver, 2300000 2,259,000 2185200 + $1,000 + 117.000 
Darlehens-Kassenschein. 472,000 495,000! 23,000— 308,000 
Discounts and advances. 8,272,000) a chanene 6, S5T1000 + 495,000 + 1,935,000 
LIABILITIES, 
Notes in circulation .... 1693500 17532600 16,399,000 391,00¢'+ _ 536,000 
Deposits ....-+--+++++++* 5,725,000 3,517,000 + 710,00¢/+ 2,398,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
dated April 30, shows total issues of £1, 734,000, of which £195,000 was held by 
the Swiss National Bank. 
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THE ECONOMIST. [July 22, 1916, 


a 


BANK OF SPAIN. BANK OF SWEDEN. 


ne ) July8, | Julyl, | July 10 —_— |  — 
July 15, _ July 8, , July 17, Last » | ’ 
1916. 19/6. 1915. | Week. LastYear. one — — — | Week. Last Year, 
Assets, £ £ 8 t & | 9297,000 9,229,000 





£ 

sececeseee eeesecees, 42,655,000 42,397,300 27,869,000 + 258,000 +1785000 | Gold .....+.---++-eeerees | 6,297,000— 2,000 + 2539,000 
ern 30,430,000 30,456,200 29,644,000 _ 6,900 + 786,000 | Balance broad and | 4,000 : 

Loans and discounts ..../ 27,937,000 28,232,000 51,195,000 — 295,000 —3,258,000 | ty We raeecnse 8,597,000 8,614, 4,496,000 + 383,000 + 4,501,000 
— ee | ee —e— = = Government securities 3,458,000 4,334,000 2,703,000 — 876,000 + 755,000 
at ; ” 6,000,000 6,006,000 6,000,000 Discounts and loans ....| 2,519,000 3,013,000 7,705,000 — 494,000 — 5,187,009 

5 e LIABILITIES. : 

LiaBILITIES. ad : 

5 3 +4 ea Notes in circulation .... | 18,184,000 19,619,000 15,341,000 —1,435,000 + 2.843, 
eR ara ronan 88,657,000 88,520,000 79,846,000 + 337,000 +8,811,000 | Ome im Ce tice 4,875,000 5,023,000 4,614,000 — 148,000 + oy 
QOCOUNLE .....4.-+0+0++ 32,315,000 31,807,000 27,624,000 + 508,000 + 4,691,000 sien 


BANK OF ITALY. 
BANK OF RUSSI&. 


- lal ae June 10, , May 3l, , June 20, Last 
1916. 1916, 1915, Week. Year, 
June 8/21, June 1/14, June 8/21, at —_— ASSETS. £ £ £ £ £ 
1916. 1916. 1915. fee SU SCRE: | Total cash ....--seceeees 45,232,000 45.574,000 55,052,000 — 342,000 —9.829 
AssETs, a 2 + a Inland bills....... 16,727,000 16,750,000 35,252,000— 23,000 —18505 
a joeiide 153,827,000 153,989,000 |157,280,000/— 162, ~ 3,453, Foreign bills ..... kchnnee 834,000 835,000 859,000 — 2,000— 25.0 
Balance abroad 149,385,000 149,572,000 10,923,000/+ 13 33 DORI oak hunidncastas 8,325,00C 8,989,000 7,763,000— 664,000+ § 
Silver and subsidiary coin 7,257,000, 7,516,000 5,515,000/— 53, 1,644,000 
i 
3 é 


Last 


l 000 \ Government securities ..| 8,334,000 8,345,000 8,221,000— 11,004 1) 
Securities and short loans 34,733,000 34,740,000, 43,559,000 — ,009 8,326,000 LIABILITIES. j 
Treasury bonds 384,322,000 367,927,200 155,000,000 + 1639300C +228322000 | Note circulation 126,598,000 123,563,000 115,002,000 + 3,035,000 + 11595000 | 
Other loans and advances) 79,120,000) 86,142,000 80,025,000}—7,023,000 — 905,000 ; 31,407,000 30,717,000 32,681,000 + 690,000 —1,274,00, || 
itie ongine & — - vn 7 

Socarities belonging 9) 4. sen seo! 31, +13,048,000 
Miscellaneous ; 2,665,000 11,372,000— 44,000 + 1,247,000 

alances due by branches aan cs _ ale es 
o— Seiauieiian sesceces| 2s eU0 13,777,000 43,134,000 + 4,736,000 —24,621,00 


+ i, 
+ 12 

113, 
& 


NATIONAL BANK OF DENMARK. 


ee 


aes acai eee eee eee ee June 30, | May 3], | June 30, | luast 1} 
363,126,000 847,555,000 518,008,000 + 15775000 + 543118000 1916, 1916. | 1915. Month. (Last Year, 
LiaBILITIES. oa —|_ | — ~~ ASSETS. £ £ | £ £ j £ 
| Notes in circulation .... 641,045,000 657,924,000 351,778,000 + 5,031,000 +289267000 | Coin and bullion........ 8,421,000) 8,013,000! 5,959,000 408,000 + 2,471,000 
| Capital of the bank §,500,000 5,500,000 5,500,000 ** * Loans and discounts..... 6,762,000) 6,565,000; 5,671,000'+ 199,000 + 1.091, 
| Deposit end current) ec aia : i Debtors abroad 3 3,440,000! 2,187,000 128,000! + 1 
| accounts .......0+6.+++ {159,120,000 355,034,000 113,096,000) + 4,026,900! + 46,024,000 | gecurities .............. 06 2,205,900; 1,515,000;— 141,000 + 
| Treasury account 20,918,000, 26,451,000 33,265,000 —3,313,000 —18, 349,000 LIABLLITIES, R 
| Miscellaneous . 36,595,000, 22,374,000 8,571,000 + 14169200 + 23,172,000 | Ojreulation 14,628,000) 14,590,000! 11,944,000 38,000; + 
ee eR Se ——an——= | ——enwe—= | Deposits and currefit 
165,126,000 847,535,000 318,028,000, + 15775000, + 345118900 | gocounts.....eseseeees 2,524,000, 2,183,000, 717,000|+ 341,000 + 


RAILWAY TRAFFIC RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 


— | 
} 


} Period. Ending.| Grogs. (Inc. or Dec. 8 2c. : ~ * siacmaiiaan - -~- ere " - 
| } i 


| | { Si a | 
_ rpg i | Period. |Ending| Gross. |Inc.or Dec.) Net. |Inc. or Dee. | 
$s $ i cl Jo ala a 
tmnth May 71 552,000 + 139,000 205, 0 9, | ! 4 $ ! a 
11 mnths 31 =, 129,000 + 745,000 ,$29,000'+4 3,000 i a e lmnth ay 3l 3,088,900) 1,267,500) - 
lmnth 1 11,968,000 |-+ 2,366,000 317,000 P 900 | Vanadian Northern® .. 8 mnths 31} 30,037,600|\+ 7,273,706 7,552,800 
11 mnths 1 121,828,000 |+14,214,900 078,00 977,006 | . ane lmnth Si 12,472,000'+ 5.211.000} 4,372,000 
Tmnth 31 2,991,000 +, $94,000 | "848.0004 282,000 Canadian Pacific® ....4 (1: mnths 31! 117,589,000! + 26,246,000] 45'5 36,000 
11 mnths 1 31,663,000 |+ 2,454,000 | 9.0 0 447,000 | . 1 month 3 £792,200} £85,700 
Imnth June 30 10,260,000 + 1.599.000 | 2'91] 53.900 | @raad Trunk System 


| Alabama Gt. Southern* 
| Atchison, Top., & 8. Fe. 


| Atlantic Coast Line . 
Baltimore and Ohio* . 


Imnth ‘May 2 4,244,000 


- 
( 
| 
911, 000 § mnths 31} £3,786,300 + £514,850) £895,900 
12 mnths 0 121,584,000 |419,770,00 | 32,055,000 ae ge ere es ee kee ee | 

0, "480,000 394. 006 * Net earnings before deducting taxes. 
11 mnths 1, 44,018,000 . »810, ,097, | 


| Chesapeake and Ohio*. 


| Ohicago & N. Western. lmoth 8,039,000 


. 11 mpths we a 08,601,000 9,268,000 | 23,836, 0 ,331,0 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
| Obic., Burl, & Quincy* 10 mnths © 85,879,069 + 8,571,000 | 34,595,000 ,000 | RECEIPTS. 
| Obicago,MiL,ABt Pant {si Tints” 31 gel4eelo00 412808000 | 25 7 
lmnth |Apl 
Ouba Railroad* 10 mnths F 


Delaware and Hudson* —. : f 0 Pee ee fe 


lmnth ) | y 1 | Mile- Receipta for Total ipts. 
Denver and Rio Grande — g 94, Reoe 





a0 


, 


19 mnths , Name. Period | Ending age. Week 7 : 
|| Erte Railroad | }mnth |May 6,450,000 000 | —— ___|+ oF =|""1916 | + or —| i916. | + or— 
eon es Se eee | 6,924,000 + 
z mnth Apl 0 6,465, , 
Great Northern ....--4 39 mnths 30 67;182,000 | 
| Tinois Central Ra A pa 00 
' 


imnth | 
Kansas City Southern. 11 mnths! 


Lehigh Valley soe! 


lmoth | 
Louisville & Nashville. iti mnths 


ltmnuth Ap! 
Minn. St. Paul (800) ..4 )5 ninths I 


i ef} imnth May 
| Miss., Kansas, & Texas nS enetind 


lmnth Apl 
|| Missouri Pacific .... 4/55 mnths 


| Baw Mork Oontea ..{) Seinen 

| N.Y.,N.Hav.,& Hart, {| tmnth | Apl 

| N.Y, Ontario, & West. {|,}mnth May 3 
|| Norfolk and Western{ | }mnth | 

|| Northern Pacific lmnth | 


1] moths’! 
| Pennsylvania System: (| | mnth | 


East of Pittsburg.. {| 5 mnths 
West of nant i moth 


f | i . Ra. Rs. 
| 1,701,000/4- E INDIAN. 
| 27,764,000) 4- 9 | Assam Bengal ....10 weeks Junel0— 54 Q 22,84,000 
1,289,000) 4. | Bengal & N. Westrn 10 weeks 10+ 24 i 44,55, 10. 
| 12,666,000) 4+ y | Bengal Nagpur. ... 10 weeks 10+ 9, \ 98,89, 000 
| 347,00C 8 Bombay, Bar.& C.I. 15 weeks July 15 2,10, 31,000 
} Burma 10 weeks JunelO  ., \ 42,206,543 
000 | East Indian ......15 weeks July 15 + 3 : 2,38,65,000 
| G. Indian Peninsula 15 weeks 90C 3,1C,20,10 
| Madras & 8. Mahr.1i weeks Junei7?s.. ; 1,16,42, 
South Indian...... 11 weeks 68,12, 
COLONIAL. 2 
| Canadian Northern 2 weeks July $1,760,1 
| Canadian Pacific... 2 weeks i 0 
000 | Grand Trunk 1 week 
|Grand Trunk Pac. 2 week 
| Grand TrunkWest. 1 week 
Detroit Grand H. 1 week 
| Mashonaland .... 6mnths Mar 
000 | Rhodesia Railways 6mnths Mar 


| 
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ForgIGN. 

Antofagasta 29 weeks July 

| Argentine N. E. ... 2 weeks 

| Argentine Trans .. 2 weeks 

| B. A. and Pacific . 2 weeks 

| B. A. Gt. Southern 2 weeks 

|B. A. Western .... 2 weeks 

Central Argentine. 2 weeks 

Central Uruguay... 2 weeks 

| C.Urug.(East. Ext.) 2 weeks 

| C.Urug. (West. Ext) @ weeks 

| Cordoba Central .. 2 weeks . 

| Costa Rica 46 weeks May 

| Cuban Central .... 2 weeks July 

| Egyptian Delta. ... 10 weeks June 

| Eutre Rios 2 weeks July 

| Gt. West. of Brazil 29 weeks 

| Leopoldina........ 29 weeks 

| Manila ............ 28 weeks 
Midland Uruguay . il mnths May 

| Nitrate (2 weeks).. 2 weeks July 
North-West Urug. 12 mntns June 

| Paraguay Central. 2 weeks July 15 
| Peruvian Corp..... 12 mnths June 

| Salvador .. 2 weeks Juiy 15 
San Paulo .. 27 weeks : 

+ "248,000 | '274,000! Cuited of iis NS weeks yun 

s wv . y 900) + | United of Havana. 2 weeks , 

10 mnths 59 6,173,000 + 1.£84.000 | 2.205.000/4 1, 00 | West of Havana... 2 weeks 2 . 


* Net earnings before deducting taxes. Zafra and Husiva.| 4mpths Ay} 
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j 10 mnths 
j i mnth 
“e**) 110 gunths x 
eae lmpth May 3 
| “eer 11] mnths 
| Southern Pacific _i munth . 0 
il mnths 1 239,126,000 |4 21,224,000 | 43,370,600/4 1 
i math ] 5 + 2,150,000 
li mnths : 506, $15,726,000 | 37,037,000) + 
a 3 3 y gneve 1,003,000! + 
1 \s at 951,00 988,000 
lmpth Apl 687,000 3 976, 00014 
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| IMPERIAL BANK OF GERMANY. 
| — July 15, July7, | July?, Last 
1] _ _ | Week. Last Year, 
£ £ 
j 54 
ore 125,318,000 123,386,000 119,545,000 + 32,000 + 3,772,000 
ft ees 1,521,000 1,493,000 2,214,000 + 28,000 723000 
i] Preasury notes...... 20,973,000 16,831,000 9,166,000 + 4,142,000 +11,807,000 
|| Discounts & savances 321,485,000 316,952,000 244,751,000 + 4'533,000 +76. 734,000 
| LiaBILITIES, 


|| Notes in eee 346,982,000 354,431,000 285,181,000 — 7,449,000 +61,801,C00 


|| Current accounts.... 119,270,000 99,755,000 86,878,000 + 19,537,000 + 32,392, 000 
i The Reichsbank has been relieved of its. obligation to convert its notes 
| into gold. 
| BANK OF NORWAY. 
| July * 7 "June 50,| July 7, Last |_ iia 
| 1916. 1916. | 1915. | Week. (Last 7. 
i] AssETS, | £ & £ £ 
| Gold . eevesees| 6,614,000) 6,650,000) 5,598,000\— 36,000) + 3,016,000 
Balance “abroad and| 
foreign bills......+--++. | 5,429,000; 5,299,00C} 3,216,000'+ 130,000!+ 2,213,000 
|| Foreign Govt. securities. .| 761,00C 762,000' 637,000\— 1,000} + 124,000 
Discounts andloans......| 5,028,000) 5,519,000) 4,548,000/— 491,000) + 680,000 
LiaBILITIES, 
| Notes in circulation...... | 12,323,000] 12,278,001 8,115,200/+ 47,0001 + 4 ,208,000 
| Deposits at notice........ | 3.207.000) 3,467,000! 1,114,000/— 260,000\+ 2,093,000 


In the above tables the Russian rouble is converted at 2s; the Reichsmark 
‘| is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the 
|| swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per é, 
|| and the franc, lira, and peseta at 25 per £, American currency is reduced into 
i English money at 4s per dollar, 


| CURRENT RATES. 
i] 


| The subjoined table shows the rates quoted from day to | 
|| day during the week :— 


{| Last 





1 Fridy. Sat. Mon. Tues. Wed. Thur. vuany. 

i] % % % % % % % 

ia a hci 6 ete) Bi eres 

1] Market rates of discount :— 

60 days’ bankers’ drafts ...... 5? 8 Sh § 5h 8 5h 8 5h G8 5h G SQ Be 
DOE GP ccenstdseescatas 5th 2 5t4 2 52 34 528 te 52 te 58 4 58 te 
4 months’ do ..cccccccccccece 53 53 § 53 53 5? 53 ott tf 
ge ae 5¢2 48 546, 5g £4 54 550th 

|} Discount (Treasury Bills) :— 

© CUE bes inccccecquscaes 5a 54 5a 54 54 53 54 

DIE cnsynradadidansens 5¢ Ss (53 (52 (52 (58 | 8 

| BOE atkcccawndas étsneseene 6 6 6 6 6 6 6 

| Loans :—Day to day.......esseees 44 9% 445 45 45 435 45 

De ME cncccacacusnsmbassvecasnes % 2/§ 5 5 5 5 435 

Fortnight (at last Settlement) ..5 5 5 5 5 5 5 

|| Deposit allowances: Banks ...... + 4 4 4 4 4 4 

| Discount houses at call ........ 44 44 44 44 44 ij 44 

S| MMU sidcdhiceséscaseen 44 43 42 43 43 4 43 

\| War Expenditure Certificates, price 89, redeemable in two years 

jat too. For amount subscribed to date see ‘**‘ New Loans” table in 


4 

another part of the paper 
|| June 3, 1916, at 
July 14, 1916. 


‘| The following is a comparison of quoted money rates with 
|| previous weeks :— 


\ 


These certificates were first issued on 
a price of g0, which was changed to 89 on 


























| es Bank Bills. Trade Bills.* 
Pa i eee 
| =x |s Months. 4 Months.|6 Months.|3 Months.|4 Months. [6 Months, 
sain eclada cit ila laniiclilia hacacech } | | —_—_——— al 
. 7 
1916. | % % % % | © |. %& % 
April 28 4 4 Pn 43 i Z 15 5 
May 5../4 diy 4s B | 4% 15 | 5: | 5 
|” 42..\4 4e5 ate | 44 | 15 5 
19..|4 4 4% 8 | 4H 5 
26../4 4 4 a|4 15 15 | § 
|| June 2.14 4 es ‘ a | 4 6 | 5 
9.04 4 | | 
} 16.2144 st" eS ls 5 15 5 
25.244 m4 4 pS 8 5 i 6 é 
say , ale A : | ee E i|8 6 
14.144 | 5 6 
aS Ae aE 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


| 
| _ FOREIGN RATES OF EXCHANGE ON LONDON. 





| Rates Rates 
Latest ; Latest 
of Ex- Usance. of Ex- Usance. 
Sa Dates. change, Dates. change. 
eee July 21 28f 13c Cheques Madrid ...... July 21 23 oo At sight 
|| Amsterdam... — 21118 50¢ a Rome.......- — 21 3Olr 57 ” 
| Berlin ...... —— we Short. Rio Janeiro.. — 21 124d 90dysst 
__ pee — 21 8 days Valparaiso .. — 21 94d 90dysst 
|| Christiania,,) — ai 16kr 67} Short, Buenos Ayres — 21 484d 90dysst 
|| Frankfort = soa “ Montevideo..; — 21 528d 90dysst 
j| Vienna...... ~ 3 7 Calcutta .... — 21 1/444 teleg'ph 
Petrograd .. — 21 1563r 3 months Bomba — 21 14¢@d transfer 
New York... — 21 $4.76%, Cable. Hong Kong... — 21 2/084 | 
Switerand. — 21 25f25e _ Short. Shanghai....) — 21 2/93jd ” 
|| Lisbon .... — 21 347d At sight Yokohama — 21 2/igd “ 








FOREIGN RATES. 
The current discount quotations in the chief continenta 





Cities are as follows :— 

0. Open 

Bank Rate— Mar et. | Bank Rate- Market. 

1! Pari Changed. % % Changed % % 

|! Berl: ae Aug. 20,'14..5 .. .. | Zurich and 

|) Berlin ...... Deo. 23,'14..5 :. .. | Swiss Bank 

{| amburg.... Dec. 23,°14.. 5 2. oe places...... Jan. 2,15.. 4). 12 

|| Franikfort, .. . Dec. 23,'14.. 5 .. «2 | Petrograd oo Sa M.. § on oa 

| Vienna eae Apl. * ee ak 6 Madrid .....- Oct. 27,'14.. a 

|| pusterdam.. Jly. 1,°15.. 44 .. «. | Lisbon ...... Jan.15,14.. § rei 

| prussels .... Aug. 20,"14..5 .. .- | Stockholm .. May 1,16.. 49... «- 

| Tone **"" ++ dane J 26. 8 52 62 | Christiania “> May29, M6... 
eeseus ene 3, 96.. © co co openhagen ulyld, ee ee 

}} Genoa... June l.'l6..5 .. .. . 
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amounted to Rs.10,293,000. 
the result of the sales from the beginning of the current | 
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The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 


GOLD MOVEMENTS. | 





ABRIVALS, a WITHDRAWALS. £ 
ne 5 7,000 | Nil 
WOU, DAME cccccces - 686,000 | 
Thurs., Bars ...... -» 121,000) 
814,000 Net influx........ 814,000 
SILVER. 
Messrs Samuel Montagu and Co. write under date 


July 2oth as follows: “ The inclination of prices has been, on 
the whole, downward. The quotation eased 4d on the 14th 
inst., and jd on the following day. On the 17th, however, 

the Indian bazaars became active, influenced, possibly, by | 
some reduction in the stock at Bombay, and favourable news | 
as tothe monsoon. The harvest in India appears to pro- 
mise well, although the roins have fallen somewhat irregu- 
larly in certain localities. The recovery of the price to 295d | 
on the 17th proved to be short lived, as the China exchange | 
did not harden to the same extent. More China silver came | 
into the market, depressing the price to 293d, and 293d on the | 
18th and t1gth imst. respectively. To-day a 

to 29jd ensued. The rise in the price of 
here has unsettled the China exchange to 

degree that a possibility of adverse 
the silver market from _ that 
Considerable derangement has 

affairs, 
across 


i 


recovery | 

money | 
such a/}| 
influence upon | 

quarter still exists. 
taken place in Mexican | 
owing to the retirement of United States 
the frontier. Many mines have been shut 


| down in consequence, and the production of Mexico is bound 


to be retarded considerably. The last three Indian cur- 


| rency returns received by cable give details in lacs of rupees 
| as follow :— 


July 15: | 


June 30. July 7. 
Notes in circulation .............. 7,113 .. 7,137 .. 17,304 | 
Reserve in silver coin and bullion.. 2,364 .. 2,399 .. 2,557) 
Gold coin and bullion ............ Baan «« Rae se Eee 
Gold in England..............e.. «. ee ae ee ee 


The stock in Bombay consists of 4,200 bars, as compared 
with 4,400 bars last week. The stock in Shanghai on} 
July 15th was cabled as consisting of about 30,500,000 ozs in | 
sycee and about $17,000,000, as compared with about |; 

28,000,000 ozs in sycee and about $17,000,000 on June 28th. 
No shipment was made from San Francisco to Hong Kong | 
during ihe week.” 
} 
The movements in the spot and forward prices of bar silver |/ 


from day to day during the week have been as follows :— 


{| 
Cash. TwoMonths, |, 
d d 

NeW amiss Bae a 

op WE sdcasvsscccctese SR ee 
on BB cccccccccccccocscesoss TH ceed ee | 
i OD etiioiivinimammGee mae 
eee oer 1} 
vg SE waseensdinesndieateen atte @ he 
INDIA COUNCIL BILLS, t| 
The India Council on Wednesday offered for tender i} 


Rs.3,000,000 in remittances on India, and applications || 
The following statement gives || 


financial year :— i] 
Res. a 

April 1, 1914, to March 31, 1915..........+. 112,853,391 .... 7,526,439 =| | 
April 1, 1915, t0 March 31,1916 .......... 303,657,471 .... 20354517 | 

i 
April 1 to July 15, 1916 .......-.seeeeeeeees 68,230,566 .... 4,577,210 | 
Allotments since last week :— 
Rs. 
15,000 in billson Bombay .............. At ls44da. | 
270,000 in bills on Madras ................ About 28%. | 

855,000 in deferred transfers on Calcutta.) At ls 4 b 

855,000 in deferred transfers on Madras ..{ About 28 %. | 

eccccece 855,000 in immediate transfers on Calcutta j At 1s 44,4. 
“ ceeeeese 150,000 in immediate transferson Madras \ About 2%, |! 





Above in full. | 
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| EXCHANGES. 
: LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 
Par, Usance. 


Tues., July 18. Thurs., July 20. 


1l 47% 1. 48 ll 51 
1l 63 1l 64 

30 45 30 50 

30 690 30 95 

44 34h 


} 12.11 {3 Sarethe 


( Cable 

} 25.203 1 3 Months 
( Cable 

} 53.23 4 3 Months 
( Cable 

4.867 } Cheques oe 
Cable 28 11 


{3 Months 28 50 
94.6 { Cable 155% 


3 Months ¥ 
Scandinavia { 3 Months 16 73 
Ditto f 


Cable 16 = 
Spain (Bank places) ( Cable 23 
wy into f 28.79 13 Months 48% 
Switzerland Cable 25 20 
3 Months 25 60 


* Nominal. 


ll 494 
ll 68 
30 55 


} 
i 


} 25.225 { 


SoutH AFRICA. 


§.A. on London. 
Selling. 

iMectseeee CORT 

Bight .... ye tog 

30 days.... ee 

60 days.... 

90 days.... 


London on 8.A. 
Selling. Buying. 
4 T.T. 
Bight ...... 3 
30 days 
60 days 
90 days .... 
»  A20days .... 


i = 
1g ss 
4% 


AUSTRALIA. 

London on Australia. Australia on a. 
Buying. Selling. Buying. elling. 
. . Cable Par. =e 1012 
974 Par. 100 
998 


97 ee 

964 994 
GOLD POINTS. 

The following are the standards for gold points 


principal gold exchanges :— 
Francs, FRENCH. Marks. 


On Demand.. 
TO Gle ccccoce 
60 djs ...ece 


Gee . cdseee 
On Demand... 
30 d/s ...eee 
GO d/s ...oee 


GERMAN. Dollars. AMERICAN, 


25.324—4 per mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par j 
25.1: per mille agst us 20.33—5 per mille agst us| 4.827—8 per mille agst us 


NOTICES. 


The Standard Bank of South Africa, London, have been 
advised that an agency of the bank has been opened at Daar- 
essalaam, near Ermelo, in the Transvaal. 

The Chartered Bank of India, Australia, and China 
announce that an agency of the bank was opened on Monday, 
17th instant, at Tavoy, Lower Burma. 

The National Bank of South Africa, Limited, notifies that 
the agency at Dullstroom has been converted into a full 
branch, and that an agency has been opened at Korannafon- 
tein, 32 miles from Klerksdorp. 


THE STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. ACCOUNT. 
July July 28. 

The cheerfulness of the Stock markets was checked at the 
end of last week by the rise in the Bank rate to 6 and 
unfounded rumours that a further rise to 7 was in contempla- 
tion. Mr McKenna’s sudden disclosure that the daily cost 
of the war had risen from five to six millions, and that his 
borrowing powers were exhausted, acted even more strongly 
in the same direction; the manner, even more than the 
matter, of his announcement causing both surprise and 
anxiety. His explanation on Thursday,of the causes of the over- 
shooting ofthe earlier estimate—the heavy sale of Americans 
|| to the Treasury and the increased demands of the Allies for 
|| financial assistance—relieved most of the apprehensions felt ; 
|} and the steadier tone manifested by the markets developed 
\|into positive strength, gilt-edged stocks leading the rally. 
|| Home Rails, which had displayed small activity at the 
|| beginning of the week, brightened up with the beginning 
|| of dividend announcements on Thursday. Americans have 
'| been firm; foreigners dull. The Industrial market has been 
|| more active than usual. Union Steamship of New Zealand 
|| have had quite a good rise, while an active business has been 
|| transacted in Fraser and Chalmers, National Steam Cars, 
|;}and Waring Preference. The Mining market has had an 
|| extremely dull week, the Russian Copper group having 
|| quietened down after the recent rise in prices. 

The Share and Loan Department of the Stock Exchange, 
|| 26 Austin friars, E.C., has been approved as an agent for the 
|| deposit by members of the Stock Exchange of small holdings 


|, of American Dollar Securities on loan with his Majesty’s 
Treasury. 


2° 
=~j* 


| 
| 
| 
| 
| 
| 
| 
| 
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[July 22, 1916, | 
We are officially informed that Mr Francis Clement Smith 
has been expelled from the Stock Exchange. 
In consequence of the Bank Holiday on Monday, August >. || 
being cancelled. the Stock Exchange will be open on that || 


i 
' 
} 
| 
' 


day. | 
British and Colonial Government Securiwes,—| 
The backward movement in prices that began a week avo || 
was continued during the early days of the current week, | 
Consols, the old War Loan, and the 4} per cent. Loan all | 
fell on Monday, and there were falls both that day and the |! 
next in Local Loans and in India Stock. On Thursday, || 
however, there was a decided rally; Consols gained ? on |) 
the day, while the 44 per cent. Loan closed at 953. Local |! 
Loans, as well as Indian Threes and Three and a-Half|| 
per Cents., manifested an upward tendency. On Wednes. || 
day Commonwealth of Australia New, ¥%20 paid, at 197 || 
| 

| 


| 
| 
| 


and 20, and Nigeria New, £22} paid,at 21} and 21}, were || 
dealt in. Yesterday gilt-edged stocks generally advanced 
on good buying. 


Price } 


Rise or 
Fallon 
Week, 
= 1 


| 
=, | 
| 
| 


Latest 


War Loan 34 % , 1925-28 

War Loan 44 %, 1925-45 

Consols, 24% 

Bank of England Stock 

Canada 4% %, 1920-2 

New South Wales 4 

Queensland 44 %, 1920-25 

South Australia 5 %, 1921-23 

Union of South Africa 44 %, 1920-25.. 948 
Victoria 44 %, 1920-25 ....-. beueebe 954 


} 
. | 
+t || 
—' 


Foreign Government and Municipal Securities.— 
The week has been a comparatively dull one in the Foreign 
market. French Fives eased to 87 on Thursday, but 
closed at 87} yesterday; Russian Fours, after stiffening to a 
at the middle of the week, dropped } to 71}. Russian 1906 
Fives also fell slightly. The improvement in the Rio 
exchange’ caused a favourable movement in Brazilians on 
Wednesday, but this was not maintained, and they reacted 
when it dropped again to 122d on Thursday. Spanish Fours 
on Thursday gained }. Cuban Ports dropped 2 points in the 


first half of the week. Chilian 1886 and Uruguay 1896 Bonds 
were firm. 


| 
| 
| 
| 
| 
| 
| 


° 


Government. 


Fall on 


Rise or 
Week 


Argentine 5%, 1886-7 964 .. 
Beigian 3% ....ce GS . 
Brazilian 5%, 1913.. 69 .. 

Do 5% Fund. 1914 814 .. 
Chilian 44%, 1895 .. . 
Chinese 5%, 1912 .. 

Do 5%, 1913 
Danish 4% Loan . 
Dutch 3%, 1896 .... 
Egyptian 4% 
Finland 44% 
French 3% 

3 


| Italian 34% Rentes 684 .. 
sageanee 44% 944. 
0 4%, 191C .. 


Vd 
« =e 
ae 


Mexican Cons. 1899 53 .. 
Norwegian 4%, 1911 854 .. 
Peruvian Corp. Pref 25 
Portuguese (New).. 
Roumania 44% .... 
Russian 5%, 1906 .. 
Do 44%, 1909 .++- 
- | Spanish 4% 
Swedish4% (till 1918, 
05% 87 J 73 
Greek Monopoly 4% 51 
Do 5% 1914 ...... 754 


Municipalities. 
- | Osaka5%,Rd.1919-39 8432 .. 
Riga 44%, 1913 .... 693... 
Petrograd 44% .... 79 .. 
ee Stockholm 44% .... 944 .. 
Kieff 5% Trams, 1914 78% .. -— # Tokyo 5%, 1912.... 88 
Moscow 44%, 1912.. 79¢ .. 784 ..— 2 | Yokohama 5%, Red. 
New York 44% ....1]12 ..113 ..41 | 1924-54 oo 
British Railways.—The Home Railway market has been 
in a rather unsettled condition during this week. The imme- 
diate effect of the 6 per cent. Bank rate was to depress 
prices, and the tendency during the early part of this week 
has been in the same direction. Buyers have been indifferent, 
and prices showed an inclination to droop with the exception 
of the Kentish lines, which hardened somewhat. On Wed- 
nesday the market displayed a brighter tone, and a few pur- 
chasing orders soon enabled values to make a quick recovery. 
The stocks of the Heavy lines were in most demand. The 
half-yearly dividend season commenced on Thursday, when 
prices generally made a further recovery. Underground 
Electric income bonds dropped a trifle each day until 
Thursday, when they recovered a point on the increased 
dividends of the subsidiary undertakings. A full list of the 
Home Railway dividends declared up till Friday night, with 
the corresponding rates last year, will be found under 
“ Dividend Announcements” in another part of the paper. 


} 


Buenos Ayres 5% .. 86} 
Christiania 44%,1914 95 
Copenhagen4%,1910 86 
Gothenburg 44, 1914 92 


Price 
Rise or 
Rise or 
Fall on 


* = Week. 


Fall on 
> Week. 


Caledonian 

Central Lond. Def., 72 

Great Central Pref. 17 

Great Eastern .... 3932 .. 

Great Northern a ee 
ol. 


Creat Western .... 
Lanes. and Yorks.. 764 .. _ 
ct ns 
3 ** ont 
64... e« 
107} ..108} ..+ 


os 


++ | Metropolitan 26 
«+t 4! Metropolitan Dist.. 194 .. 
++ «+ | Midland Deferred.. 63% .. 
- | North British Ord.. 17 .- 
ag * 
oo 395 0° 
tric Inc. Bonds. 


eal | North-Eastern ....107 
g9 .. 90 
3! Do Ordinary, £10 ij -- 


L.&S.-Western,Ord te oS 


Sag Latest 


re 
- 


South-Eastern “‘ A"’ 28 


Lond,Brighton,“‘A" | Underground Elec- 


London, Chatham.. 
Do Arb. Pref. .. 
L. and N.-W. 


ox 
LoPFZS 











Week, 
Se 


ee ee 


oe 


= 






* om 


a 
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pur: 
ery: 
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Americans.—The American market has been steady. | Tanalyks 
Denvers were a prominent feature during the first half of | little animation during the week. The Broken Hill group || 
has been rather dull, business being very inactive, and prices | 


the week, the Preference touching 39} on Wednesday, and 
the Common 16$ on Tuesday. Union Pacifics and United 
States Steels rose during the second half, the former after 
falling a point on Tuesday. 


International Marine Preference | 


gained 2} on Wednesday and 14 on the following day. The | 
Common was also stronger, at 26}. Friday saw a slight | 











| reaction. 
— S| 
Gow FO OOM Ses BS 
£¢5 25 255 298 32 
aes So 225 Gas $a, 
Atchison Com. ....108$ ..108} .. .. | Missouri, Kansas .. 535.. 64..4+ 2 
| Baltimore & Ohio.. 91 .. 904 ..— & | NewYork Central. .108..108% ..— 
| Chesapeake & Ohio 64#;.. 644 ..— | New York, Ontario. 29} .. 284 ..—ld 
1! Chic. Mil.,& St. PaullOlx --1013 ..— & | Norfolk & Western1372 ..1343 ..—3 
| Denver Ord. ...... 15g .. 16 ..+ ¢ | Northern Pacific ..11644 116%; ..—2 
Do5%Non-cumPf 354 .. 33. ..+24 | Pennsylvania...... 604 .. 584 ..—13 
| Erie Railroad Com. 363 .. 378 ..+ # | Reading ..... cooecMBR ocVORR 2. oe 
1} Do Ist Pref. .... 55% .. 55% ..+ & | Southern .......... 25k .. 242 ..— 8 
i! Do 2nd Pref. .... 468 .. 284 we. ee Do Non-cum.Pref 733 .. Tl? ..—2 
| Great NorthernPref124,5,..1232 ..— | Southern Pacific ..101¢ ..1013 ..— 4 
llinois Central ....109 ..1084 ..— 4 | Union Pacific...... 193+3..144 ..+ & 
Rowleville coscccccksen ocbbOe cc ce | US. Steed cccccces 88, .. 89h .. +1 
|| Colonial and Foreign Railways.—This market dis- 
played no prominent features during the week. Canadian 


|| Pacifics moved downwards on Monday and Tuesday, but 
|| then recovered to above their previous level. 

| fell slightly in the same period. 

slight talling off, with the exception of Central Argentine, 
| which remained steady. 
| rise, but made little progress otherwise. 





aS 32 @=€ 228 33 @=s9 

Bes Si ees aes Sh 254 

28 ..— 1 | Grand Trunk 3rd Pf 284 ... 273 ..— # 

Brazil Railway .... 8 .. 8 . - | Leopoldina........ 394 .. 384 ..— 1 
B. A. & Pacific .... 47 .. 47 .«. Mexican Railway.. 174 .. 174 .. 
B. A. Gt. Southern.. 864 .. 864. Do Ist Pref ...... Ge A ae 


Buenos Ayres West. 884 .. 874 ..— 1 Do 2nd Pref. .... 344 .. 34 .. 
Canadian Pacific ..1864 ..189 ..+ 24/| San Paulo 5 es 
Central Argentine.. 794 .. 798 ..+ 3/| United Havana .... 85 .. 84 ..— 
Grand Trunk Ord... 12g .. 12 ..— # 





Grand Trunks | 


y j 2150 ~ ° | 
Argentines also showed a | Roodepoort United 


firm. 
South African. 
- - eo 
wx 26 SSn @ex B25 PO Su 
Transvaal S35 38 o-* ees 38 2= 3 
i = 2 2.5 230 « >” és — 2». 
Gold Mines. a> $5 23 aS Sm eas 
| UGS CG sscccsns A3.. 43.. .. Deep Levers (Con.) : 
| Aurora West United yy... 4§.. .. | Van RynDp.(New) 33 .. 3y3 -.— fw/| 
Bantjes Consolidtd, ¢4.. #34. .«. Village Deep ...... 14... lye -- . 
| CityandSuburban.. 13% 142.. .. Witwatersrand Dp, 1#.. la ..— & 
Consold.Langlaagte 1¢4.. 12 ..— 
Consold. Main Reef hc dy Rhodesian. 
a Roodepoort RX.. 8X + ». Amalgamated Prps 7y.. dy-e -- 
oe Prop .. 2+» a8--— ® Antelope ......-.0 dye gee =: 
zeduld —«...-+se+6 293. 28 -.— dy British S.A.Chartd. #4.. #4.. «- 
Glynn sLydenburg. #¢#.. ** Cam and Motor 22 s8..— & 
Goch (New). .+.+04. o2.'* 92'*> $2 Eldorado Banket .. $5.. fa-. 
Heriot (New) ...... 2eaX.. 2:X..+ fe Enterprise .....00 5 de. — ty 
Kleinfontein (New) lyg.. ly-- -- Balcon.......... } a3..— + 
pe en maneeee mats 5 “> | Giomt SEG -ccccce a... 4%.—& 
| Langlaagte Estate.. +3.. ¢8-- -- | Globe and Phenix. 1%.. 1d.. -- 
Meyer and Chariton 5 2{8--— 8B } LS 
. Ble’ yi8* §& GidfidsRhod.Devp. 43.. #..— % 
Modderfontein .... 172 .. l7ys--+ ts Mashonaland AGU. dese Gece oc 
a acdastenteln (B}.. 6f4.. 68 --— Ye Shamva Mines .... 1gx.. lde..— de | 
rimrose (New).... Tae **. TanganyikaConess. 24 .. 243..— a 
Randfontein Central ¥ . jem Willoughby Cons 2, i" : 
| Randfontein Estates j4.. t4.- -. |ZambesiaExploring i... i.. .. 


Mexicans maintained last week’s | 


Rubber and Oil.—Movements in Rubber shares have | 


been small and unimportant, though the tone has been fairly 
|| steady. The price of the raw material continued throughout 
|| the week below 2s 4d, and weakened at the close to 2s 3d. 
Most of the leading shares were inactive, and even inclined to 
sag a little as the week progressed, with business slack. 
Business in the Oil market was dull, most activity being 
displayed, as usual, by Shell Transports; Spies were flat on 
the announcement of the passing of the ordinary dividend, 
| owing to the high Russian exchange and Russian Government 
regulations. Movements generally were very small. 


Rubber Companies. 


Antofagasta Def, ..123 ..1 
| 








S24 45 S53 ex% $8 383 

ES2 $2 2538 223 22 353 

> 2a ees a-3 Si “as 
Anglo-Dutch (£1)19/ ..19) .. .. | Malayalam (£l).. 148..  14§. . 
Anglo-Malay (2/) 11/74... 11/6 ..—/1h | Merlimav (2/).... w14.. 5/lg.. -- 
Batu Caves (£1).. 134... 139 ..+ Port Dickson (2/) 3) .. 3/14..+/14 
Chersone se (2/) .. 3/104 .. 3/104... Rubber Plantation , 
Cons. Malay (2/) 11/74...11/6 ..—/lg io: eee 23/6 ..23/ ..—/6 
Highlands & Low- Selangor (2/) .... Ilgy-. js-- -- 

lands (£1)...... aax.. WMe.. Sennah (£1)...... 1g... gee 


Johore Rubber 


Singap’re Untd(2/) 3/ 
Lapds (£1) cose «SMR. 6B. 


Straits(Bertam (2/) 5/x_.. 5/3..+ /5 


Kanl@hing (Perak) Tandjong (£1) Se#.. Sti. 

MD stsnsanniuus 4) .. 3/9 ..— /3 Tanjong Malim 

KualaLumpur(£]) ee, Fe. (El). wcccccccees lf... 13..—- 
Linggi (2/) ...... 20/9 .. 20/3 ..— a Unitd Serdang (2/) 12/14... 12/  ..—/l% 
Malacca (£1) .... 4%... 4%.. «. | Vallambrosa (2/)17/74..17/5 ..—/4 


: ee. ——" Seu 
& Be CS © eo °S 
82% 28 3-3 823 28 923 
Sas Ja wes eas Ja nas 

Ang.Egyptn.“B" —44.. _ § «e+ dy| N. Caucasian (10/)27/  .. 27/ «. 

Angio-Maikop..... 7/ .. 7] «. «+ | Premier Oil&Pipe 

Anglo-Persian 6% C000 sider cous ce ce on 

cum. pref. .... dy.. 1dh.. «- | Roumanian Cons. 4 $3 .. 

Assam Oil ..... ° 44... 43.. «. | Royal Dutch (100 c 

Baku (10/)........ 3/4_.. 3/44... gulden)........ 46 .. 45)..—4 

Burmah Oil, ord. 44... 4).. .. | Russian Petrolm. 

petn River (10/) — ye.e gees ve | (1O/) oe peeeeees 2/6 .. 26 .. 

Lobitos Oilfields leg... 143..— gy! “Shell Trnsprt 544 .. 5m ..+ a3 


Mexican Eagle 
com.(£1/0/6).. 14 

,Do8%pf.(£1/0/6) 143 

New Schibaieff .. 8/ 


Spies Petrolm(10/) 15/ _ .. 14/ oi} 
Trinidad Oiltields wee Syice ce 
es ee | Ural Caspian .... 1} 143 ..+ th 
--— /3) Venezuelan Oil.. 148.. ls oo 


nt RR is 
lig 
«* 7/9 : 
Mines.—Interest in the Mining market this week has no 
been very pronounced, and scarcely any change in prices on 
balance has to be recorded. The Kaffir market has been 
apathetic, and prices have shown a declining tendency. There 
has been some inquiry for Van Ryns, which rose to 24 on 
Wednesday. Modder “ B,” Brakpans, and City Deeps also 
ained a trifle. East Rands and Gedulds have been rather 
dull, De Beers and Jagersfontein have been weak features 
‘a the Diamond group. Rhodesians have been extremely 
{uiet, and movements in the leading counters have been of 
10 importance. The Russian Copper group have quietened 
‘own after their recent spurt in values, and there has been 
‘ome profit-taking. Prices generally are fairly well main- 
‘tained, Russo-Asiatics being quoted just under 6, and 





| 





at 23. Other Copper descriptions have shown 


have scarcely moved. Ivanhoes have been a good feature 
of the Australasian market. 


PL ivnsncnawks l¢n-. lee..+ 


_-~ 


Simmer & Jack Prp. } 2 Land, Diamond, &c. 


WET dcccccicac 225.2 2h ..— A | Anglo-French Expl. 4j.. 9%. .- 
Village Main Reef.. §.. §.. .. | Central Mining.... 66 .. 6% .. .«. 
Cons. Gold arenes ly. we -s 
De Beers Def. .... Llg .. 106 ..— 3 
Deep Levels. Exploration ...... TB-0 Bro oe 
OEE v caeaduaes 4a .. 4 + ¢ Gen.Mng.&Finance 2.. #8. a 
Cinderella Cons. .. $s... fee -- (Goerz(A.)&Co... 4... 8 ..— & 
eae 4 .. 3448 ..— gq Henderson'sTrnsvl. }.. G.-. .-. 
Crown Mines ...... S «e 2 pus Bee Bx PON cesccss Pass Peewee 
Durban Roodepoort }.. 3 .. «. |Jagersfontein(New) 32... 3k..— 
Ferreira Deep .... 13... 18 .. .. |Johnmsbrg.Cons.In. §.. 4. .-- 
Geldenhuis Deep.. lsu... lve... .. Do Estate .... fhe fae. - 
| Knight Central .... 3 — @ | Mozambique ...... | ae ee 
| Knight's Deep .... lew... lye ..— % | New Vaal River.... lqy.. lg ..+ & 
Modderfontein Dp. 6+2.. 644 ..— 4 | Oceana Consolidatd o Bee «ae 
Nourse Mines a +s 3 — ¢y | Premier Deferred... 52 .. 53 ..+ & 
Rand Mines ...... SAg.. 32 ¢ Roberts Victor .... yy.. yee -- 
Robinson Dp.(New) #8. aD se at S. A. Gold Trust .. 8 a “er 
Rose Deep ........ 1; ..13 .. ..  TransvaalCoalTrust 3%.. 34..— 
Spring Mines ...... 23 .. 2¢5 --— dy Trams. Est.& Devt. yy.. thee -- 
West Australian. 
wo ‘ ee. 
©oxw BS COX O@om BS SOM 
233 $2 93 233 $2 s=3 
a=s Si 22 ass Sa zee 
Associated Gold .. ar Ivanhoe Gold Corp, 2¢h.. 24. 5 
AssociatedN.Blocks ¢y.. fh. DOMED sasaccaees faxt-. fax 
Gld. Horseshoe Est. 14.. 14.. Lake View & Oroya 43.. 4% 
GreatBoulder Prop 2h... #4.. .. | Sons of Gwalia.... §§x.. §%x 
Great Fingall Cons. g.. >-»+ d| South Kalgurli .... 44.. §4. 
West African. 
». BS ue: 88; 
£33 32 33% £33 32 2-3 
aus Sa 2a5 ais Sa ees 
Abbontiakoon .... f.. H+. Fanti Consolidated. 44... 44.. .. 
NS ee + dae 83-6 oe | GoldCoastAmalgd. 48 .. #.. .. 
Anglo-Continental,  .. ra-- Prestea Block “‘A” 45 .. ye..— dy 
AshantiGoldtields, ¢3.. ¢- Taquah Mining.... #4x.. x..— #& 
Copper and Miscellaneous. 
°* @& 5&§ . we BSE. 
ses $3 2-4 33 38 6 °% 
oe2s5 s2 332 =~ae3 33 2=8 
sé > es 342 BS°2 ei 2ag° 
aoe ou eas a> 5h Za5 
Anaconda ........ 154 .. 16ax..+ 4 | Mount Elliott..... — eS 
Broken Hill Prop... 248.. 2¢8.. .. | Mount Lyell (£3 .. 14..1%%.. .. 
Camp Bird .....00¢ 3.. 4§.. .. | Mount Morgan .... légx.. lix..+ 2% 
Champion Reef.... yy-- fhe Mysore (10s) ...... Giese Ghee cs 
BE édceccwoaue . 3 a. Rio Tinto ........ 61g .. 61 ..— 3 
Esperanza ......+. O ce %..— dy | Russo-Asiatic...... 6 .. 6 .. «. 
Great Cobar ..... © tee feee -. |Spassky Copper .. 2.. M%.. .. 
GE i cusasanes 2yn.. 249..— dy | Tamalyk ......... — oe ee 
Lena Goldtields.... 1g... 18... +. | Tromoh Mines .... lg .. ljy..— % 
Malayan Tin ...... 2 .. leg.. — gy | Waibi ........... « Spee Mee os 


Miscellaneous. —The week has been a dull one for the 
Industrial market, and the general tone has been somewhat 
uncertain. Comparatively few orders had accumulated over 
last week-end, and business was at first restricted. Engineer- 
ing descriptions were firm, and several Shipping securities 
showed improvement, in particular Union of New Zealands, 
on the rumour of their impending absorption by the P. and 
O. Imperial Continental Gas stocks fell away on Wednes- 
day, and Marconis were weak. A general decline in Bank 
shares took place during the week, following on the reaction 
which set in last Friday. 


. ws 22 . . a. 
Seu 9g °°4 224 33 54 
¢2 ec 252 ES° 22 gs8 
aes Se 2c- ams me Re 22> 

Anglo “A” (Def.).. 23. .. 23. -- Hudson's Bay (£1)7 .. 6§..— 2 

Armstrongs.......- 1, .. 1g... «- | Lipton ..... cocscee  Fbee ; + & 

Assted.Cement Ord. 33... 3¢4..—ds Lloyds Bank ...... 26a .. 259x..— 2 

Bir’h'm SmallArms 22).. 2¢3..—%s | Lon.City& Midland 84x.. 84x 

Brazil Traction.... 62 .. 62 .. .. | Lon.County &West. 16x 153x..— 3 

British & Arg. Meat #.. #8 -» |Lyons(J.)&Co. .. 4yy.. 449..+ 2% 


Brunner,Mond&Co. 475.. 4f%-. -- 
Canadian Car, $100 68 .. 68 .. .. 's E 
Coats (J.andP.) .. 6h.. €2..+ % | Pekin Shansi...... +8... 

Eastmans........++ 8 .. 8 .. .. | P. and O, Deferred333 ..33 
Forestal Land .... 2f%.. 2f%-. “ 
Furness Withy.... 22... 263-.+9% 


Parr’s Bank ...... Sigx.. Wx. 


. 


+ ee 
~ 


o-* 
Royal Mail Steam..125 ..127 ..+ 
Standard Bk.of S.A. 11 .. ll 


eo eee S???”00@—0—oOoOow (999 eee 
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THE ECONOMIST. 


[July 22, 1916. 


cn 


LIPTON, LIMITED. 
March 11, 1916 


LIABILITIES. ! 
Amount. Inc. or Dec. } 
£ z 
1,000,000 .. 2s 
1 250,000 .. 
93,998 .. 
117,814 .. 


ASSETS. 
Amount. 


. 1,843,718 .. 
374,441 .. 
821,568 .. 
459,195 .. 
8,641 .. 
24,565 .. 


Inc, or Dec. 


3,495 
24,578 
34,629 
88,822 

225 
29,722 


— 27,838 
.- + 45,888 


| Goodwill, &c. 
Plant, &c 

S BOGGS ..2c0ssccce 
81, = 33 | Sundry debtors 
Insurance, &c... 
291,526 .. 15 se | | Investments .... 
| Savings banks 
110,510 .. 44.698 investments .. 
2,944 .. 5 Cash at bank & 


on hand 
accrued 8,904 .. - 
Reserve 145,000 .. 
| Profit and loss ; .. + 


Pref. shares .. 
| Ord. shares .... 
| ebentures 
| Bills payable 

Overdrafts .... 
;| Sun. ereds., &. 

Savings bank 

deposits 
|} Unclaimed aivs. 
| Debenture int. 


nil oe 


125,693 
112 


54,339 


Total 657,821 .. — 86,723 Total 3,657,821 .. — 86,72; 


ANCHOK LINE (HENDERSON BROS.), LIMITED. 


April 30, 1916. 


LIABILITIES. 
— 


ASSETS 
Amount. Inc. or Dec. 


z 
Fleet, wharves, 

goodwill, &c.. 1,791,057 . 
+100,000 Debts on open 
accounts .... 
473.749 .. — 563) Disbursements 
7,474 6. — 481 on account of 
current voy- 
MBZOS .c-+cosee 
Cash and in- 

vestments 
In hands of 
deb. trustees. 


Inc. or Dec. 


|! Pref. shares .... 
|| Ord. shares 
i| Reserve 
|| Deb. stoek and 
.~ SOR: nossa 
Pref. dividend .. 
Balances on cur- 
rent accounts. 
Owed on deposit 
Voyages pending 
Unc’aimed divs. 
| Profit and ] 


3? 5-000 a 
250,000 .. — 87,339 
500,000 .. 


62,625 .. + 19,436 


795.229 .. +144,993 
3,894 .. + 6 
132,382 .. + 85,151 
157 .. + 6 
157,607 .. + 24,694 


5,492 ee + 353,806 


182,415 .. + 
435,780 .. 
173,615 .. 


71,044 
+ 339,040 
+ 11,625 
. + 353,806 


Oss... 


Total 


FURNESS, WITHY, AND CO. 


April 30, 1916. 


LIABILITIES. 


ASSETS. 
Amount, Inc. 


or Dec. Amount. Inc. or Dec. 
1 | £ £ FS z£ 
Cum. pref. shs. 1,508,000 .. és Steamships, 
Ord. shares .. 2,000,000 .. investments, 
Reserve fund. 500,000.. ironworks, 
Do for insur- freeholds, 
ance and collieries, 
repairs stocks, &c.. 
|| Contingencies Reserve in- 
|; fund vestment.... 
Sundry creds Sundry creds. 
| Bills payable Unexpired in- 
| Profit and loss surance, &c. — 


Cash and bills 1,590,901 .. + 


300,000 .. 


500,000 .. 
1,440,060 .. 
30,454 .. 
676,531 .. 


5,978,400 . 


500,000 .. 
877,744 .. + 


125,987 


300,000 
825,510 
432,601 
451,807 


619, 767 


40,349 
691,285 


. 6,947,045 .. 


Total +1,144,716 


Total . 6,947, 015, «- +1,144,716 


SPIES PETROLEUM COMPANY, LIMITED, 
December 31, 1915. 


LIABILITIES. 


ASSETS.” 
Amount, 


Amount. Inc. or Dec. 


£ 
155,288 
30,439 


Inc. or Dec. 
z i 


|| Shares 
Special reserve 
| Creditors ...... 
Bills payable .. 
|| Unclaimed divs. 
Profit and loss 


' | Property, build- 
649| ings, plant.&c. 
46,144| Electric power 
28,584 | station 
33,102} Gas installat'ns 
150,818 | Office furniture 
| Materials, tools 
, Oil stocks 
Debtors 
Grozny Oilfields 
Hospital 
Waterline to 
oilfields 
Deposit with 
Cossah Govt. 
Maikop Spies 


"198, 505 . 
39,108 .. 
5,941 .. 
9,072 .. 

145,395 .. 


610,790 


19,948 _. 
507 
234,342 
1,412... - 
52.433 .. 
2,525 .. 
nil 
4,444 
212 
73,841 .. 


14,096 - 

97,903 
138 .. 
9,691 .. 

52,143 


- 1,398,111 


Tereh 

Oil 

| Deposit with 

French agent 

Bills receivable. 

Loan on securi- 
ties 


General 
9 
80,553 
23 
9,691 
79,040 


ee — 259,097 


1,398,111 .. — 259,097 | Total .... 


BRITISH STEAMSHIP INVESTMENT TRUST. 


June 30, 1916. 
LIABILITIEs. 


. ASSETS. 
Amount. Inc. or Dec. 
€ 


Amount. Inc. or Dec, 
£ £ 


Investments at 
cost ... 783,274 .. — 51,764 
Loans 640,400 .. +298,950 
Depreciation and 
res. fund in- 
vestments 
} cost 
| Office furniture.. 
Debtors 


|| Pref. stock 
,| Def. stock 
'| Deb. stock 
|; Bills discounted . 
+| Deposits 
|| Creditors 
{| Deps. held as 
re 
|| Deprec. fund . 
\| Reserve fund.. 
Revenue acct. 


Sf .. .. | 
155,317 .. + 55,205 
267,080 .. +276,890 | 


- 1,873,252 .. +159,631 | 


Cash 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
marked % or stated in Cash. 


Last 
Year. 


Company. Last 


Final, Year. 


Interim 


| Previous 
Year, 


ee 
oe 


| 
| 
i 


Banks. | 
Bank of Victoria......---- ‘ , os 6 6 
Hibernian Bank .......---- es i 6 
Nottingham and Notting | 

hamshire 1 | ll 

Provincial of Ireland . oe 
toyal Bank of Canada Quarte 
The National Bank ......- } ee oe 
Insurance, i 
Employers’ Liability Assur- 

ance 5s p.s. ; 58 p.s. 
Butters Salvador | ° 
Forum River (Nigeris a) Tin) .- os 
Robinson Deep ** A ’’ Shares} oe 

Railways. 
Bengal Dooars........+++++: | 
Central London Rail, (Ord.)} 
Chatham and District Ligh | 
Railways 
City and South London .... 
Great Eastern ........-- eeeel 
Liverpool Overhead 
London, Chatham, & Dover) 

(Arb. Pref. Stock) 
London Electric Railway ..| 
Metropolitan District (2nd) 

Pref.) | 
Midland (Def.). ses 
North-Eastern “CG Sonsols’ : 
Pondicheri Railway 
South-Eastern (Ord. Stock) .| 

Do (Pref. Ord.) 
Underground Electric (In-) 

O05O BORES)...ccccsccce: 

Tea and Rubber. 
Bamgoan Tea 
Bogawantalawa District Tea 
Bukit Rajah Rubber 
Bukit Selangor Rubber ....| 
Carey United Rubber 
Cicely Rubber Estates, Ord.} 

Do Pref 
Kenta Ketlas Rubber 
Kepitigalla Rubber 
Kukicherra Tea Co, 
Mt. Austin (Johore) Rubber! 
Rembia Rubber Estates, 

Se NE Re. swe ckccces 
Rim (Malacca) Rubber . os es 
Scottish Malay Rubber .... % | 10% se 
Sungei Reyla Rubber | 23% 

Other Companies. 
AberdeentHeritable Securt’'s | 
Anchor Line mt 
Average Trust % | % | 
Belgravia Dairy } , 
Bovril . “ 
Bradford Ste amship 
Brazilian Traction Light 

and Power 7 | 
British Noith | } 

Rubber Trust mao 
British Union Trust. ee ; ‘ge - 2 wer 4 
Brown Brothers...... ; ja «+ Do ° 7h "th 
Brown, Stewart & Co. (Pref.’ 48 per cjent. (le: ajving 36\per ‘cen't. still injarrear) 
Bournemouth and _ Poole i 


Electricity 5 | 
| 


14 % | 26 % 
First ldiv. 
80%, | 
824% 
TA% 


40%, 


} 
ee \ 
| 


ttn eat I 


%, \Second linteri mi 


oe j 
a 
2 

es p.s. | 


“a tee Quarter 


i 
«* * ; 


“* 


. Arthur Pearson........ 
Sealine and American 
Mortgage 
Champdany Jute 
Claudius Ash, Sons, and Co 
Cortenwood Collieries 
Cressington Steamship 
Daluaine - Talisker 
tilleries .... 
Dublin (South) City Market| 
Edward Wood and Co. 
Fore Street Warehouse .... 
Freeman, Hardy, and Willis 
Furness, Withy, and Co 
Gas Light and Coke’.. 
Graham's Navigation Col- 
PE ctadccenddesescece | 
Great City Steamship ......| 
Hudson’s Bay Company....| 
*! 
| 


ee a 


Imperia! Colonial Finance.. 
Imperial Tobacco, Ord, .... 
Internatnl. Tea Co.’s Stores 
Java Invest. Loan & Agency 
Lanarkshire Tramways ....} 
Linoleum Manufacturing ..| 
Loders and Nucoline 
London General Omnibus .. 
Ludlow Brothers 
Manchester Trust 
Martona Co 
Metropolitan Trust 
New Investment Co. 
Northern Corporation ... 
Pawsons and Leafs 
Ramsbottom Paper Mill.. 
Rio de Janeiro Tramway 
Light and Power ...... 14 % ee 

= — and Co. . - ee 

Riordon Pulp and Paper.... 9 r 
Roburite and and Paper. — . - — 
Rock Investment ‘ bm ee 
Royal Brewery (Brentford)... aa . ee oe 
Samnugger Jute Factory .. 

Sao Paulo Tramway ...... es ‘ 
Shanghai Waterworks...... ¥ 8. as 
8. Hoffnung and Co me Sa i 

St Just Steamship .. 

Spratt’s Patent 

Titaghur Jute Factory 


. os eae es ee 


25 % 2H i % 


U.S. Mortgage of Scotland 
W. and T. Avery 


W. B. Fordham and Sons . | 
Welford Surrey Dairies ....| 


} 
| 
| 
i 
' 
j 

| 30 ‘ ; 
United States Debenture .. j 
; 
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CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 




















Share (free of tax), and to carry to employees’ provident fund 
£2,000, leaving £150,618 to carry forward. 
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MINING COMPANIES. 
FORUM RIVER (NIGERIA) TIN. —The report for the year ended 


March 31st states that the accounts show a net profit, after deduct- | 








ing all charges and depreciation, of £9,682, which with £430 }| 
Pn Gold Recovered. | brought forward makes £10,112. A dividend « f 10 per cent. is | 
icone ten (P) recommended, less tax at 3s in the /, carrying forward, subject to | 
MINE. o. a rs income-tax and excess profits duty (if any), £3,950. The mining || 
S x 7 2 (V) leases now held cover 2.071 acres. 266 acres of which have been | 
: | ‘Se . = Value. 7 i neid oF 2. 74+ acres, 2 » acres O vbicn lz ) n 
Mill z5 Mill. 2° Total. ' taken up during the past year Further leases have been applied | 
o- o for since the close of the financial year. The output is the largest | 
ami aaii = oO ee —— | ——____-. | Since the inception of th: ympany, totalling 316 tons, an increase 
zs. Ozs. Ozs. £ 1 tor he aver =) senate, ' sed for th: yart of the vear’s 
sieiten MenINON <escaces 15,800} 422\(V) $8,300\(V) $8,400/(V)$16,700 L'ss$8,500 | out pns eee en caites des cheeeeranmaamendie, Bae adie 
\laska Treadwell ...... 78,900} 1,723)(V)$52,100|(V)$80,900) V$133,0C0 (P)$18.400} >. NER has een sold to date works out at {115 gs 6d pert n 
Antelope .. -++-+.++++- val ee ba “é V) £8,027 (P azg | Ol ore, equivalent to 171 11s metallic tin. he go? tons which } 
Cinnamon Bippo ...... ratB! v1 .- V) £7,855(P) 1,002 | have not yet been realised have been taken into the accounts at a 
Eileen Alannah ........] 5,949} 1,774 ee es (V) 7,358 | figure which in the opinion the directors is conservative. The 
London and Rhodesian [ a Se aa ee ge eee ee nailing a 
ciiadinatac | cost Of production at the mine was £44 4s 4d perton. Including 
Botha ...e-eeeeseeeeee 1,450 * \ 320 | London administration charges and realisation expenses, the all-in 
a = V) ja st was {99 gs per ton of dressed ore 
@CSSIC cesesecsees IU e V) — i - 
- oP alabae eae: a \ Q Z RUSSIAN MINING CORPORATION The directors have issued a 
Radnor avadawe’ 1,161) V) 1,950] Circular stating that the annual meeting will be beld in September. 
mame 1138 V) £962 \P 250 | The report and a March 31, 191 i 
Wa Grand Jt tion } yarehaldar ‘ cient teeta, i = a a thin. a 
{days ended July7 10,200 v ss nt es Vv) 16,324 | larenhoicers as u ai, prepara ry » the meeting, the 
; ve — Cll } 1advance to < mpiy witD the re julrement 
cena — = Kussian la r delays é lers and pu ) 
é e the Altai | ssion, together otl 
eo ti ( t rg a ented the « let l 
Potices and Reports. of the unwatering of the mine as early asanticipated. ‘The recent 
l I yr ( ] \ n e\ iS allowe 
t ind s é i l ] eve WwW co a 
( 7 i exa D mi L r ¢ he lower ae 
BANKING COMPANIES. ubled him nf , enorts & ann en te eclannaiin 
UNION BANK OF AUSTRALIA.—The report for the half-year | ' r unt be of s € similar ) 
ided February 29th shows a net profit, after large at ’ surfa ferred to in pre ; 
| debts and contingencies, of £140,845, while £70,528 was | 4Nd the cutting of this ore at several points by deep inclined diamond 
brought forward. The directors have declared a dividend at the | drul mi t 5 é LS € blished its continuance at least 
| rate of 1o per cent, per annum, equal to #1 5s per share, and a toa b A it rw t The manager has 
nus of 2 per cent., equal to tos per share, both free thus be le to est present reserves of ore ¢ ( 
| tax, the dividend and bonus together being at the rate ' rj a on e ore dow »t in nte 
cent. per annum and amounting to £1 15s per share, leaving to be | * ate bore S probably al 225,000 ton I 
| carried forward £71,373 thougt t umpled, a ars li an 
iverage gro Ly i about 410 t [ ud 
MISCELLANEOUS COMPANIES. » Sliver, a fe) 
BRITISH NORTH BORNEO RUBBER.—The report of the British MINING COMPANIES 
| North Borneo Rubber Trust for the year ended June 30 shows that TRANSVAAL GOLD PRODUCTICON.—The following returns fot | 
the receipts on revenue account were / 22,983, an alter providing | the month of June have been received, and the output and | 
for all expenses and for depreciation of furniture and fixtures, the | profits, where stated, for the two previous months are added for | 
balance is £17,979, to which is added £2,974 brought for ward. | purposes of comparison. The profits in many cases, it must be | 
| The directors recommend a dividend of 5 per cent., less tax, and ! understood. are merely estimated 
lthe transfer of {2,000 to reserve account, leaving {2,393 to be | - a ss 
carried forward. The balance of profit realised from sale of invest- Yield. Profit. 
ments amounted to f10,150. The directors have appropriated 
“apps -4 - April.| May. | June wil. | May. | June. 
{9,679 to extinguish the item of preliminary expenses and bri TRO satan abodes Racal — ee | Sree Apr fay J ne 
ige, and the balance of £471 has been written off the cost of ; Ozs Ozs. Ozs. £ £ £ 
‘SY : OO haa ede ee a eee Aurora West United ........ 17.839 £19,004 £17,879 4.254 4.523 59 
investments. — In view of the impossibility under exi ting con@i- Ranties Consolidate’ ...... oan i98 poy a7 ees “naar | an an 
tions of obtaining reliable quotations of many of the trust} | Barrett ...........s.eeeee. £1.375| £1.292' £1,564 4 re Sa 
investments, the usual valuation of its securities bas not been | Brakpan Mines ............ £30,627) £94,843 £92,076) 34,406 | 35,360 | 35.163 
made City and Suburban.......... | 12,093, 12,365 12,335! 20,917 | 20,277 20.758 
ed , ; City Deep .....+--00+--sseee £118,077 £121,10i' £116,824; 58,596 | 60,023 | 59,323 
CROMPTON AND CO.,—The report for the year ended March 3rtst eee oe *-| £86,305 £67,363, £64,513) 25,621 | 25,439 | 24,081 
lash etnitiom of ics mcacienell 1 -F ”- \ fte general onsolidated 1 eet ....} £41,854 £42,774) £41,435, 13,87¢ | 13,900 | 14,059 
last states that the gross profit is £63,118. After deducting general | Grown Mines ..........00-. £229,663 £231,808 £224,205) 66,400 | 63,003 | 63,072 
charges, depreciation, interest on debentures, and other items, | Durban Roodepoort ........ } 3,354 3,504 3,378} 1,800; 1,850 1,750 
| there remains, with the sum carried forward from the previous — oe -+| £32,564) £33, -80 £32 667) 2,716 | 2,594| 2165 
aie om gneiialiin andi 7980. The directors recommend | 28#* Rand Proprietary ....| 48,957, 49,102, 46,510) 45,084 | 44,257 | 42.514 
year, an available balance of £37,950. The dir pornde te end | Perreira Deep ........+--.. | £92,236, £97,625| £89,593; 38.771 | 39,191 | 37,432 
placing to general reserve £6,500, to special depreciation account | Geduld ceccceccceccccccees £42,127 £41,781! £40,813} 15,010 | 13,178 | 13,220 
£10,000, writing off the balance of preliminary expenses £1,608, a a Deep ---+--+e0-) £73,331, £74,643) £72,415 13,677 | 13,944 13,625 
dividen . -ference shares at the rate of 7 per cent. per EDSDOTE «nceee-crecoscceee £16,565; £16,649) £15,476; 3,637 3,574 3,049 
G dend on the preference es a 7 A . ( y _ | Glencairn Main Reef ...... £13,695) £13,957, £13,593) 1,116 | 1,062} 1,067 
annum, {£9,363,to be carried forward £10,479. In view of the | @iynn’s Lydenburg ........ £7,404, £6,800/ £8,516) 3361 | 2214! 3898 
liability to special taxation the directors do not deem it prudent to Government BOR cic incaees | £70,607) £75,572 £75,789) 17,058 | 18,166 | 19,275 
recommen yn the ordinary shares. Mr Thomas CTIOL. ee eeeeereeee seteeee | 5,590; 5,636} 5,676 8410; 8463/ 8.439 
Britten ’ : ia eoraee Imsf of works hes been elected by the | JUBICT s+. -e--+reseecereee | £22,051) £24,757) £24,676, 2,731 | 3,914 | 4,776 
. en, Manager ol the 1eiMsio S, $ 5 Knight Central a ae oad £30177 £31.326| £29,293 2870! 3601! 3475 
directors to a seat on the board. ee 8 —- a £85,645 £97,365 £33,365) 21,069 | 20,086 18,931 
. BNglaagte MStAle.......++-) 13,307; 13,549 5,546 13,029 | 12,619 | 14,629 
INTERNATIONAL TEA STORES.—The report for the year ended | Luipaards Viel ...cccccces. | 5,627) 5,723} + | «4,538 | 3881) 4,872 
April 29th states that the net profit is £137,561, and 411,329 ee See atacand | £27,301) £29,232) £21,294 3,061 | S20 | 3.854 
brought forw ces After charg irectors’ and audit By CONSONAAEE ....-..+-- £11,080) £10,735) »922| 1,231 602 *107 
brough orward makes /149,190. Alter —a- a Ss a Meverené Ohesteen ........} £34185] £onrra2] £3ASA0| Boas2 | 20.553 | Pe 
fees, depreciating fixtures and fittings, &c., by £22,000, placing | Modderfontein B. ..........| £93,583) £96,207) £98,931) 53,737 | 55,054 | 58256 
£20,000 to reserve account, providing for the preference dividend, | Modderfontein Deep.... ...| £60,439) £66,892) £71,827) 33,207 | 36.989} 40.947 
~ ’ Pp 5 . \ b c , G89 gc i . 
and an interim dividend on the ordinary shares, it is proposed to ar Thekvisnseke seeeereeees ot a so oo yo nee 
pay a final dividend on the ordinary shares, making 7 per cent. for | Ney Modderfontein ........ |£109;080) £116,966) £115,808, 62,520 | 69,146 | 70518 
he year, and to carry forward £7,949. The directors have during | New Primrose ............+. | £16,459) £18,166) £17,388) 3,031 | 3,550 3,202 
the year purchased the freeholds of various properties in the | New Unified Main Reef ....) £13,336) £13,528, £13,423) 4,056 | 4,114/ 4,lol 
Occupat f tl , d st the freeholds now amcunt | Nigel ...-----++- Coececccees 3,004 2,734 3,296) *1,924 | *5,714 | *2,824 
mpation of the company, and at cost ins _ Nourse Mines ........+--++- | £57,083, £57,419) £57,842, 5,963) 2969! 6.861 
to £352,595, and the long leaseholds to £28,134 Princess Eatate and Gold ..| £28,289 £29,753) aie 437} 1,696 | 1,082 
} ; ii — Randfontein Central......--| 54,162) 55,164) 919; 62,416 | 65,349 | 70,163 
LIEBIG'S EXTRACT OF MEAT.—The report for the YORE 00 | Biss. occcuccese SII] g6g'ae6! £70'811! £72485! 28'804 22°358 | as 
March 31st states that the results show an improvement. Cattle | Robinson Deep ..........+- £76,124, £80,821) £77,639) 26,262 | 28,101 26,355 
prices again ruled high throughout the season, but the yields were | Roodepoort United M.R....) £35,115) £33,991) £31,293| 6,028 | 5,048} 3,089 
exceller The estancias ibuted an increased amount to the | Rose Deep......--- srcoesers| £78,155) £79,479) £7E,079) 20,7354 | 20,271 | 19,278 
xcellent le estancias contributed a as os iii BEDS . 2 oc cccccccccccecvess 2,391; 2,306) 2,516) 1,928; 1,250) 1,881 
Profits, and the cattle received from them were again of ee value | simmer rp sapenonmnesas a ats ae png oan 5,201 ; 5,389 
In enabling anv culate the killings and ensure a | Simmer and Jack .......+-+- £68,769) £70,067) £08, 479 | 21,607 | 21,678 
wallaonn 4 nd o oh comic =o a factories The policy of con- Sub-Nigel ....--- teen eeenets £17,011} £16,666, £15,819 4,068 | 3,032 | 3,200 
Sei ht ORS WOTEING St the eta. Gee followed, | Transvaal G.M. Estates ....| £51,740, £35,649, £35,587) 12.447 | 13,130 | 11,079 
Serving the financial position has been consistently followed. | yaa pyy lle coeeees £46,614) £47,535, £43,964) 18,199 | 18,317 | 17,359 
Since the d: ¢ z -sheet the 90,000 5 per cent. | Van Ryn Deep......-.---«+- £82,545; £39,179 £87,631) 47,080 | 50,002 | 50,102 
redeemak ms * the batence-she £4 st "bene been | Village Deep ....--+-+-+++ +-| £75,651) £78,628, £77,515! 21,476 | 22771 | 22,885 
redeemable notes, which fell due on the toth instant, eo Villans Main Reel ......- 21] ga0'720| £44'535 £41,768 14'558 | 16.719 | 14974 
Paid off. The balance of profit and loss account amounts tO | West Rand Consolidated £39,765) £43,154 £41,418, 8,708 | 9,663 7,236 
£350,671, out of which the directors propose to pay a final divi- | Witwatersrand (Knight's) ..| £54,163) £55,706) £55,614) 24,017 | 24,019 | 24,179 
dend on the ordinary shares of 10 per cent., equal to 1os per share, Wiestenened Deep «+++. aaa po oo inees isons a 
Making 20 per cent. for the year (free of tax), and a bonus of 5s per Wolbuter .....cceeeeuees oe ’ y i. B36 


* Loss on working. +t No return. 
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SUMMARY OF OOMPANY PROPIT AND LOSS ACOOUNTS. 
sdiitechitiiplagebcetaienniteaineeiinitatne aN ALD 
Net | | 
| Profit Appropriation. cent 
| Balance After Amount | ‘Pe t Year, 
| Period a a “| a Dividend. Carried to - | | 
. } Endin . Bt ment of | abdie fo ee ees ; serve ance. | 
Company j § Account. Deben- | Distri- Ordinary. | Prefce. Deprecia- ‘Forward. Net | Divi- 
ture | bution. | ———| tion, &. | | Profit, | dend, 
| Interest .| | Rate. |Amount. aaa . =n 1 
: oS: oz ce a ee s | of, 7 et | £ £ | & 
i Seen June 30 74,906 369,375 443.281 14 245,000 95,000 104,281, 336,455 14 
Capital and Counties ......-- une I ~— 98305! 43'898 16 12'200! 15,000! 16,028  29'495 16 
Munster and Leinster........ June 30 15,525 ,905; ai 3 yo 25000 231331 135803 16 
National Bank ........-+00+- June 30* 23,494, 34,639, a 7 41735, 10.702 45.000 12102  85°295 7 
National of Australia ........ Mar. 31* | 28,938 80,601) 109,5 » £99) ’ n00|  13'6RD ee 
inci *| 12,093, 49,587 61,680 124 27,000, .. 21,00 , 426 = 124 
Provincial of Ireland ........ June 50 ,093 , , rs 140'000 71.374 139050 14 
Union of Australia .......... Feb. 27* 70,528, 140,846, 211,374 1 scae oe ‘sneeol aaomel axaae 133 
Union of Manchester ........ jJune30* | 25,920; 60,490) 86,410, 124 _ . , OO , 4 
Breweries. ‘ 
Daluaine-Talisker Distilleries) June 30 1,640, 13,702; 15,342 ; | <a aon 1 ae vane ane ; 
Parker's Burslem Brewery .., June 2 12,994 50,840; 63,834 | Sais] 6100 ois) Seals) ssem 13 
Royal Brewery, Brentford....| June 50 16,263, 25,575) 41,838 8 | 413) 5, ; 212) / 
; Electric. 
General Electric ............ Mar. 31 36,701) 143,352; 180,053, 10 50,000, 42,000 40,000 48,053 .. 
i Iron, Coal, and Steel. | 
Crompton and Co. ........+. | Mar. 31 {| 7,691; 30,259, 37,950). -- | 9,363 18,108 10,479 .. as 
David and William Henderson; April 30 | 35,202; 56,507; 59,709 5 11,250} 15,000 28,154 95,505, 44,853 5 
{ Land, Mortgage, &c. 3 g.272| 84.9071 10 
Australian Agricultural ...... Dec. 31 | 12,008 80,264) 92,272 94 76,000; .. 8,000 272) 907 
| Gusgen Mavtenge bined semson | May 31 | 7,398 31,706, 39,104 12 15,600, 8,775 4,000, 10,729 32,416 12 
Oil 
Maikop Combine........ccee: Jan. 13 | .. | 58,212 58,212 io 4 21,589 36,623, ek ie 
| Spies Dehaaenns pedebdeens ..| Dec. 31 | 136,213) 139,182) 275,395 130,000 145,395 354,073 ik 
Shipping. | | | | bicelles 
Anchor Line .......cccscoces | April 30 95,413 305,933) 401,346 20 | 50,000; 15,040 228,695 107,607, 288,15 
Sataees: Withy ivigewrewasne April 30 | 141,447/1,216,3341,357,781 20 | 250,000, 62,500 650,000, 395,281) 655,540, 10 
Tea and Rubber. 
Bukit Rajah Rubber ........| Mar. 31 | 8,002; 65,547; 73,550 100 66,700) . id | 6,850) 40,964 50 
Cicely Rubber Estates ....../ Mar. 31 3,28]' 21,648 24,929 120 12,000} 7,500 “ 5,429) 10,754, 60 
Mabira Forest (Uganda) | sal 
1 NE 15.55 oenchocenas | Dec. 31 Drl9,635 Dr. 2,477 Dr22,112 i oo 6 ee it Dr22,112 ee 
|| Merchiston Rubber Estate ..| Mar.31 | .. 1,994, 1994. | 910 1,084 es 
iN Darvel Ba Borneo) . sl 
vr laine conse ee Dee. 31 |Dr20,869\Dr15,301Dr35,000 .. | ws | a 7,000 Dr28,670\Dv33,165, +s 
Trust or ome | | 
British Steamship Investment, ss 
: Beast «2000 : pakes ; couns | June 30 | 30,253, 330,152; 360,405 45 | 110,060, 14,738 61,662 174,005 100,345 20 
}| Imperial Colonial Finance and) | | | 
Agency Corporation ....| July 1 4,146 9,115) 13,261 54 8,172 aks Be 5,089; 9,633 6 
Java Investment, Loan, and, \ 
Agency ......c00. eoeeee| Mar.3l | 17,498) 29,719) 47,218 10 | 30,107) .. os Ryeeel 604s. |e 
New Investment ............ July 1 5,00C; 12,384) 17,384 6 | 9902) .. | 2,482 5,000, 13,355 6 
ij Rock Investment............ -June30 | .. | 7,090) 7,090 ae 1,035; 5,117) i 938 7,452 1 
|| Rubber Securities .......... June3O | 2,577, 3,647) 6,224 24 | 41,746 ~~. ow 4,478) 844 ee 
| | 
| Water. (“A 11) 5,403) 
‘| Colne Valley Water.......... | June 30* | 14,905) 13,255) 28,160-“B" 8 2,011); 299 1,500 ‘13,544 .. ‘ 
| | | («C"11 5,403) | 
Other Companies. 
|| C. Arthur Pearson .......... May 31 | 15,054 26,204 41,258 5 | 8,750) 13,750) i | 18,758) 31,590 5 
|| International Tea Co.’s Stores) May 1 | 11,32¢; 87,620! 98,949 7 35,000! 36,000) 20,000 7,949; 163,874 10 
| Lancashire &Yorkshire Wagon; June 30 | 4,662 9,707| 14,370 93 9,512) .. | ee | 4,858! 12,071 oF 
|| Liebig's Extract of Meat ....| Mar.31 | 70,142 282,477) 352,619, 25 150,000; 50,000; 2,000' 150,619 204,283 224 
PP c6endnseasciseeoncce | Mar.11 | 57,786! 104,339) 162,125 .. -- | 50,000; 30,000 82,125) 60,797 .. 
S. Hoffnung and Co. ........; Mar. 31 5,490} 60,018) 65,508 15 22,250 26,500) 10,000 6,758} 59,002. 15 
} Pay —— 3 _ 
i 


* Half-year. 








year ended March 31st states that the tonnage of the ore reserves 
at the Central mines has been maintained, but that the average 
value has shown a considerable decrease. This is partly due to 
the fact that it has been found desirable to assume a somewhat 
larger milling width than last year, but is chiefly due to the fact 
that the ore developed has been consistently of much lower grade 
|| than the average of the ore reserves at the beginning of the year. 
‘| At Elandsdrift there is an increase of 6,550 tons in the reserves, 

with a slightly lower average grade. At Vaalhoek there is a very 
considerablv decrease in the tonnage, as well as a fall in the 
average grade. This is accounted for by the entire cessation of 
\| development operations in the best part of the mine, which has, 
{j until quite recently, been under water as a result of last year’s 

floods, and also by the loss of a large tonnage of good grade ore 
owing to the collapse of flooded portions of the mine. This tonnage 
|; should again become ‘available as reclamation work proceeds. 
|| The net profit on working was £167,327, to which is added the 
\| balance brought forward, making a total of £272,683. 
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| TRANSVAAL GOLD MINING ESTATES.—The report for the 
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This has 
been dealt with as follows:—Government taxes, £25,084; divi- 
|| dends Nos. 19 and 20, £120,845; debenture redemption, nominal 
value, £25.908; funds transferred, £17,293; and balance carried 
j forward and represented by cash and cash assets, less liabilities, 
£83,552. The amount of £17,293, funds transferred, represents 
j| the net expenditure on capital account during the year. Mine 
development suspense account, which was closed at March 31, 











of last year. 








he Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

Unseasonable and rainy weather recently experienced over 4 
large area of the United Kingdom has kept all crops backward, 
while the general condition of most cereals is below the average 
Grass lands, however, 
appearance, the growth being heavy in all districts. 
conditions have considerably improved during the past week, 
a higher temperature and a spell of brilliant sunshine having 
a beneficial effect. while hastening the harvest, which is expected 
to commence in a few weeks’ time. 





at March 31, 1916, showed a balance of £11,576, which is £517 
lower than the balance last reported. 


present a very healthy 


General firmness charac- 
terised movements at market during the period under review, 


i : holders being reserved, and required occasionally more money 
| Ig15, was reopened at October 1, 1915, on the previous basis, and | both for bread and feeding-stuffs. Shipments of wheat and 
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tae * 2 
flour were larger than last week, while the warm weather pre- 
vailing has tended to che k demand, but better American 
advices caused by reports of rust in the North-West wheat b it, 
together with higher freights, were main factors in keeping 
. P ? t *S 
srices at a firm level. 


I 

t 

From the River Plate neutral steamers was placed at 16ss, with 
option of French Atlantic at 170s spot. Northern g 
Bristol Channel was fixed at West Coast ros od and 
East Coast 11s, for July-August with 13s for September, while 


Range t 
10s 6d. 


paid 13s 6d to 14s for September vessels to Uh. 
uled steady, and numerous 


Gulf India 
re effe: ted at Sos scale 


mbay on dead 


charters we 
ysis from Karachi, and 93s 9d B weight t 
"K. Australia has chartered several sailers for wheat at 12: 
to France, October-November loading. The wheat cargo section 
ruled quiet, though offers are still sparingly made. 





Buyers, 
were equally reserved, and affairs assumed a n 


nominal 


The market for flour displayed a firm tone, with a 


however, 
character. 
fair demand for both English and foreign makes at full 
At a meeting of London Millers’ 
househo!ds was fixed at 46s per sack 


prices. 


Association the price of town 
delivered. Maize, after a 
further advance, has ruled dull, with a moderate spot demand, 
while supplies of Plate are becoming exhausted. Barley keeps 
with shipments slightly below last week, while English 
remains in very scant supply. Oats: A fair amount of trading 
has taken place in Canadian qualities, both on spot and for 
shipment at full to dearer prices. Native varieties were 
freely offered, farmers being too busy haymaking to attend 
threshings. English wheat comes forward slowly both here and 
at provincial markets, whites delivered up ranging to s6s and 
reds 55s 6d per qr, so4 lbs. Of imported descriptions, No. 1 
Northern Manitoba 56s 6d, ex ship, and 57s 6d, landed. Flour: 
American first patents quoted 43s upwards, and Canadian export 
patents 42s, 438, both quay terms. Grinding barley : American 
nominal, La Plata 443 6d, upwards, and Indian 48s, both landed. 
Oats: La Plata, landed, 36s 6d upwards, as to quality, and 
American white clipped, No. 2, 31s 6d, ex quay. Maize: La 
Plata (sound) 51s, white Egyptian 47s 6d, both ex quay. White 
flat African nominally 48s. 


] ~ 
i€ss 


The following is taken from Messrs Montgomery, Jones’ fort- 
nightly wheat letter, dated July 19th: — 

MarKETS.—During the past fortnight markets have ruled firm 
and an active business has transpired in parcels at 2s 9d to 
4s gd per qr advance. 

WEATHER AND Crops.—Conditions have been most unseason- 
able, but although no serious damage has been caused, sunshine 
and higher temperatures are 
plant. 


usual. 


badly wanted for the 


growing 


The prospects are for a harvest three weeks later than 


for 


. 
moisture being likely to 


: ? 
is Only 


EvROPE.—France.—The outlook 


lack ot 


a moderate crop, 


pro- 


Germany.—All reports, ex- 


sunshine, and excess of 
duce rather disappointing yields. 
cept official, point to a very bad yield for both wheat and rye. 
The crops have suffered severely from torrential rains and lack 


+ 


of warmth. Very serious damage has been done, and nothing 


can now prevent a very poor harvest. Roumania.—The harvest 
is now in full swing, and the yield and quality are well above 
average. Turkey.—The acreage is a very small one, and a 
Italy.—The harvest is practically com- 


Austria-Hungary. 


poor yield is expected. 





pleted, the yield and quality being excellent. 
—The acreage is considerably reduced, and a poor crop is 
anticipated. 
factory, although spring sowings require further moisture. 
NortH AMERICA.—U.S.A.—The official Bureau statement to 
July rst reports a decided improvement in condition. The pro- 
spective yield on July ist was 5,500,000 qrs higher than the 
estimate on June rst. The winter wheat harvest in the South is 
ractically completed, and results are decidedly good. The 
spring wheat crop shows excellent growth, but Illinois experts 
Canada. 
} 


Russia.—Crop prospects in general are fairly satis- 


> becoming seriously interested in rust possibilities. 
—The crop prospects are brilliant. There is a splendid 
and so far excellent climatic conditions. 
ARGENTINE.—The weather is cold, but no damage is reported 
) the growing crop, for which moisture is needed. 
AUSTRALIA.—The crop prospects are very good, 
gederous rains have been very beneficial. 

_ The world’s shipments of wheat and flour during 
fortnight have totalled 2,818,000 qrs, and are 401,000 qs 


ato ‘ . wear y 
than a fortnight ago, and 1,312,000 qrs more than a year ago. 


be } 


4 


and recent 


the past 


? . 
i€ss 


U.K. takes 852,000 qrs, Continent 1,770,000 qrs, and ex-Euro- | 


i countries 196,000 qrs. 
he IT’ . 
he United States and 


TS, 


a 
4 

— 
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Add week ending July 15—Wheat.... 


seed | 


Canada have been the chief contribu. | 





397,000 qrs; Australasia, 167,000 qrs, and sundry countries, 
12,000 ars 

SUPPLIES IN SiGHT.—Of the arrivals at ports of call during 
the past fortnight, 88,coo qrs have ben ordered to the United 
Kingdom, and 117,000 qrs to the Continent. 


The following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14 
and 1912-13 :— 


1915-1916. 1914-1915. 1913-1914. 1912-1913. 





cwts. cwts. cwts. cwts. 
Importe—Wheat (45 weeks to July 8}, 86,377,800 82,348,700 81.984,89C 96,952,500 
Flour on a 8,664,700 10,398,200 10,045,900 10,151,500 


95,042,500 92,746,990 92 059,709 107,114,000 


2,180.500, 1,9694CO 2,562,100 2,300,000 
Flour.... 180,209 177,100 154,690 136,500 


94,747,400 109,550,500 
290,790 523,300 
183,400 169,100 


97,403,200 94,893,490 
124,400 557,906 
150,800 384,700 


Total imports 46 weeks ...... 
Less exporte—W heat... .......-se00- 
DENUD Atstuscdedansane 


Net imports .......... «+++. 97,128,000 93,950,800 94,267,300 103,858,100 
Add to this the estimated sales of 


home-grown wheat ...........+e0+- 38,413,400 35,917,900 29,677,800 25,110,900 


Forty-six weeks’ home supplies .... 135,541,490 129,868,700 123,945,100 133,969,000 





Average price of English wheat per 28 4 s 4 s a as da 
QUARTERS . oc ccccccccccccccccccccesccs| 48 ll S38 7 4 1 33 6 
HD POF OW c cccccccccccccccececcces! LL & 12 14 7 103 | 7 # 

bushels. | bushels. bushels.’ bashels. 

"Visible supply” in U.S, centres, bush. 45,171,000 5,809,000 18,778,000 30,827,000 

= in owts.. 24,198,700 3,112,000 10,060,000 16,514,460 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 15, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 


QuantTiTizs SoLp, AvenaGe Prices, 


Wheat, Barley. Wheat. Barley. Oats. 


qre beh es 4 

5,877 
3,717 
4,978 
5,820 
7,277 
8,245 


2,970 
3,932 


1916 


| sd 
July 15.. 
8 


31 6 
30 8 


qrs bsb 
648 
270 
347 
856 
672 


qre bsh 
22,156 


1..| 26,635 
June 24.. 


30 10 
17..| 31,874 
2,859 
1913 ......) 13,855 243 1208 


31 3 
10..) 37,881 
3,025 
586 
1912 ......, 15,418 376 929 


32 1 
337 
31 6 
§ 19 10 
20 § 
2 8 
al I brisk this week. The export || 
I pered by the scarcity of tonnage, but an im- 
i The Newcastle market has been fairly |} 
Foundry coke has only been obtained with diffi- 
-ultvy, as there has been such a heavy demand from the Govern- 
ment. The Yorkshire coal trade still continues to be active, and 
' 


ee 
wo 
~ 


1915 woes 
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THE IRON AND COAL TRADES. 

—_— 

The coal industry has been fairly brisk t 

trade is still hampered by the 

provement is expected. 

steady in tone. 

culty, 

the demand exceeds the supply. Sto South Wales 
are heavier, and tonnage is arriving slowly. The latest prices 
(New 
Cardiff), 


foundry coke, s2s 6d. 


steams ast'e), sos; steam smalls, 


Durham), 


—Best 


smalls 


fi lle Ws: 


203 6d; steam 


are as 
j 


258 O04; gas Coal 


2°S 6d : 


g-iron trade this 
and 


of note in the pl 


There has been little doing 


week. The demand is still on a huge scal exceeds the 


available supply. The endeavour to increase the hematite sup- 


plies are proceeding as speedily as possib'e, but as the demand 














THE BANK OF TAIWAN, cites 


Ine: rporated by the Special Charter of the Impertal Jap ime se 
Government, 1889 


HEAD OFFICE : - TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerbaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia, 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
America, and elsewhere. 


LONUON OFFICE - 58, OLD BROAD STREET, E.C. 
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THE ECONOMIST. 


‘July 22, 1916, 


sett DLL 


° ° . ant os . 

is on a large scale an increased output will be greatly w elcomed. 
The following are the stocks of pig-iron at Connal and Co.'s 
Stores, Glasgow.—Scotch, 1,000; Middlesbro’ (No. 3), 25,1325 
standard, 745; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated July 2oth, is as 
follows :—Pig-iron: A fair business has been done in No. 3 
Cleveland G.M.B. pig-iron at 87s 6d for home consumption, and 
97s 6d is sellers’ price for export. It is expected that additional 
furnaces will be in blast next month. Hematite is very scarce, 
122s 6d being the home consumption quotation and 140s for 
export. Manufactured iron and steel: Steel prices are very 
firm, but very little material is available for anything except 
war purposes. Steel ship plates, £14 5s; steel ship angles, 
£11 2s 6d; iron ship angles, £13 158; iron bars, £14 17s 6d; 
steel rails, {11 5s net. 


Iron ore: Best ores are in good request, 
and prices are firm. 


Business, however, is practically confined 
to prompt delivery. Best Bilbao Rubio iron ore (50 per cent. 
iron), 38s; Gellivare and L/K swedish iron ore (60 per cent. 
grade Cleveland, 42s; D and G grade Basic, 4!s, 
c.i.f., North-East Coast ports. 


ircn}), C 


Our Sheffield correspondent (writing on Thursday) says :— 
Remarkably little interest appears to have 
latest maxima list issued by the Ministry of Munitions regard- 
As mentioned last week, there are 
really very few changes in price limitations, and as to condi- 
tions affecting merchants, the latter seem to have made up their 
minds to proceed as before on the ground that their position 
has not been clearly enough defined. The revision has not 
brought any perceptible revival in new buying so far 


been taken in the 


ing iron, steel, and coke. 


as 
Derbyshire and Lincolnshire makes of iron are concerned, but 
the demand for special qualities of hematite iron appears to be 
steadily increasing. Less anxiety is being felt as to hematite 
Basic iron is in urgent request, and it is probable 
that steps may be taken to increase the output shortly. Bar 
iron is going into consumption for such things as horse-shoe 
making, for which there is an important call, and there is a 
big demand for material for pick and shovel making. All 
kinds of tools, particularly for Russia, are very active, and 


supplies. 


amongst the home Government’s latest orders are large quanti- 
ties of tools for shipbuilding yards, including about 40,000 
chisels. The Government is also the purchaser of many 
thousands of cooks’ and butchers’ knives and mattocks. The 
Sheffield and Rotherham Corporations have each placed good 
orders locally for tramway material, the former for the renewal 
of a junction at the city terminus, and the latter for doubling 
a ‘ength of track. With reference to the August holidays, there 
seems no doubt now that the workers, in agreement with the 
employers, will faithfully observe the request of the Government 
that work should be maintained, though in some cases certain 
departments may have to stop for a day or so to permit of 


nachinery repairs. Rolling mills do not seem to be taking 


quite so much sub-contract work from the large armament firms. 


who are better able now to manage for themselves. The steam 
al market is easier for shipments, but the demand for inlaid 
sales is as keen as ever. There is more small coal on the open 
market, and the general tone is less firm. 


without quotable 
lange in values. 


Best South Yorkshire hards are 18s to 18s 6d, 
Derbyshire 17s to 17s 6d, and seconds and cobbles 16s 6d to 17s. 
House coals are in good demand, but not so 

ago, though prices are firmly held, Branch aw ting 22s to 23s 
and best Silkstone 18s to 18s 6d per ton at pit. : 


keen as a week 


Our Glasgow correspondent (w riting on Thursday) says :— 
pig-iron warrants there has 
been an ther blank week, due mainly to the fact that holders 
ecline to part with their scrip at sellers’ figures. Some of 
re said to have offered 97s 6d a ton, without eliciting 
unconditional quotation. Holders are 
t higher prices than have yet ruled. At 
nay be that they have outlets already arranged 
the conditions named last week. But though 
ongly entertained that public stocks will soon 
i, there is little sign thereof at present. 
uly 635 tons have been withdrawn from 
re the balance stands at 


As regards business in Cleveland 


; a response, even an 
evidentiv ] 


25,312 tons of 
the general shi ~ £ 
tne general shipments for the month to 


*¢ 
Lie 


date 
r than for the same period in June. This 
} 


. hat Makers are in a position to meet such 
demand as now exists. 


rhese deliveries, it should be explained, 


against current orders, producers declining to 


——— 
SSS 
SSS enenennnnnenenneee ee 


commit themselves for any dates ahead (beyond the q 
Founders, however, are well pleased that things should firm o; 
present lines. It is reported that there is a distinct scar, ity 
of Scotch special qualities of iron, and that there 1s no ho; 
of any relief, as the Government is insisting that the furnaces 
being got ready for lighting shall be put on to hematite, the 
inquiry for which is as pressing as ever. Sales of hematites 
continue to be made to Italy and France, but the wants of 
those countries are now being diverted, largely through 
Glasgow firms’ connections, to the United States. The price 
there works out about the same as here, but the great desidera. 
tum is quick delivery, which is procurable promptly from the 
other side of the Atlantic. Several purchases of Spanish ore 
have been made this week for despatch to the Clyde, at 38 
ton, on the basis of a 17s per ton freight (comparing with 
to 6s in pre-war times). 


Wart 
UdT\ 


4s 
4: 


THE WOOL TRADE. 


Our Leeds correspondent writes :—The cloths that seem 
sell best nowadays are the lowest-priced. A manufacturer 
week stated that the less he could make a cloth for, apart fr 
the actual value he put into it, the more he could sell. ( I 
and mungo are being more largely used than ever before, an 
these cheap cloths, that hardly ever know good new wool, 


got-up in somewhat gaudy colours can be sold in large quanti. 


ties for India and other Eastern markets. The Egyptiz 


rT 
Lidll 


market is rather better at the present time, crossbred ser 


rees 
weighing from 14 to 18 ounces to the yard selling fairly well 


al 





Germany and Austria previously did a respectable trade with 


Egypt in piece dyed fancy fabrics made from the cl 
materials above mentioned, and these are now being inquir 
for in this country. 
warp and woollen wefts in imitation double cloths, and we 
up to 14 ounces, 


ally those in which there is a very good botany warp, and up 
to 8s per yard has been | £ 
guaranteed to be dyed fast colours. 
rather quiet during the past three or four weeks, has begun 


sending a few orders again, but there is evidence that her own 


They are made, as a rule, from botany 
Some of them are rather good fabrics, especi-| 


aid for goods of this description | 
France, which has been | 


mills are turning out more goods, or that the demand is slacken- 


. : : . nd ; hat il 
ing, because present inquiry is not on the same scale as that} 


of last vear. Moreover, most of it is for low woollens 


; 


the Colne Valley district, and the chief difficulty is gett 
reasonably early delivery. 


COLONIAL WOOL. 


{FROM A CORRESPONDENT.) 


The rain storm seems to have passed in Australia, and general | 


satisfaction is felt with the precipitation of the past month. 
mail to hand this week shows that in many quarters 
season is being experienced, and the recent rains will have 
an immense amount of good, assuring an early spring and g 
lambing. I have been very much impressed with Dalgety and 
Co.’s recent cable, giving particulars of the exports tor 
wool year ended last June 30th. I will say more about 
later. What I want to call the reader’s attention to is the fi 
that the number of sheep in Australia at present is estimat d z 
about 70 millions, against about 82 millions at the same per! 
a year ago. Can this be described as a satisfactory stat 
affairs? <A corner of 
Victoria, would hold Great Britain, and vet in the British 
there are being depastured 28 million sheep, against 70 mi 
in Australia. It is high time that a law was passed prohibiting 
the killing of any female sheep under five or six years. 50m 
will say that such a law is not necessary, Australian pastoralists 
being wide enough awake in preserving the life of all ewes 45 
long as possible. On that point many woolmen familiar wit 
station life in Australia are not agreed, but in any cas 
strongly contend that Australia is greatly understocked, and 
there is room for at least 100 million sheep. Of course, drought 
sweeps away millions per annum, but I am afraid there are 
other factors which tempt pastoralists to sacrifice sheep stocks 
on too slight a pretence, and there is not that attention being 
devoted to sheep cultivation which the times demand. Too many 
pastoralists are not doing their utmost to increase their numbers 
and at the same time maintain the excellence of their products. 
No doubt the frozen mutton trade makes big inroads upon sheep 
stocks, but for all that the Government of Australia should 
assist the Empire in increasing her products, especially w ol. 
The trade is now furnished with particulars of the Austraia 
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. ian we ol exports for the year enc ed June zoth, and Dalgety’s | suppl os rench tar ning extract also came in for attention, 
no} state that from Australia 1,619,259 Piel were exported, show- | as this has of late been grea ncr¢ ems owing to the activi- 
y ing an increase of 43,571 bales, from New Zealand <10.6cf ties of the federation. frame leat! ¢ remain un hanged. 
e | | bales, showing a decrease of 51,358 bales; total, 2,120, g15 bales, | Anxiety, however. is felt at the prohibition of the import of 
\|a net decrease of 7,587 bales compared with the corresponding | patent leather less under licence It is thought possible 
>| £ e - fa ; : l LI . ioug! | 1D! 
: ineriod of 1914-15. Many readers will be surprised with these | glacé kid may soon be placed in the same category. 
. figures W hen they remember that a dec rease of {00,000 tO 500,000 | XS nn tarténear Y #3177 . a . he day ian and 
b 1. As M . . oe manufacturers are still very busy on the Russian and 
. | bales were forecastec aaoae pte Dalgety and Co. point out, | field boot orde r, and little in the wav of civ ilian footwear is 
ai | this small dec rease 1s poner. ae the heavy carry over of the | turned for the time being. Walsall and Birmingham are 
h | wool grown m 1914-15 Which was not exported during that | still without acc utrement or saddlery orders to any extent, but 
e | wool year. As a matter of fact, the production for the last | the trade is growing in fancy leather goods 
year is given at 1,484,000 bales in Australia, showing a decreas: 
+ of 291,000 bales. This is the most serious fact which concerns Ea } 
. ** } 
1€ the trade, and last year’s Australien wool export was entirely | | 
re | due to the carry over from the ir previous. AJ] Australian | 
a | authorities state that the real de fic’ lency will be seen during THE COTTON TRADE. 1] 
+ the present wool year, though I am not lispos¢ d to think it will 
be as large as some people imagine, because the past months | I | 
" F eee. " months | AVE J 1ONS—July 14. 
| | have been generally good in most districts, and, therefore. sheep | __ LIVERPOOL OFFICIAL QUOTATIONS—July 14 | 
| . 2 ce = > : > — 7 
1} will have | icked up considerably, and will turn off a somewhat | 
1 somewhat | mm : . 
| | heavier fle ece than the year previous. All the decrease. I thir si\¢ 2 os oom cane See / 
| will be due to the death rate among the lambs 12 months ago Descriptions. a he = | 
1 | The most surprising feature of all is the production of New | ges Bs ( S £ ¢ 33o ¢ Be sg |i 
1] : 1 thich is £10 ba! - ' Ss @ o & * © 60 & 6 6° & 
1] | Zealand, which is put down at 510,000 bales, showing a decrease oa = s Be Son mw SOS & 
1 of 52,000. This is totally unexpected, and while no one dis- ovce_ [eimnsis/ cenanite bepnnestecemmenepennenst euieielieatnastunnitl penentesbeeiae eas 
nutes the accuracy of the figures, it makes one ask if a reason. | American. @idiai ai aia; aiasé a4 4 
I] ble quantity has not been shipped from the last veat 1: ¢__ | Sea tsiand........perlb. .. mminmi184 19 22 nminm! 14 nminm! 134 
| e aeed wit Meakin “iy daa fees Ge ee ace, ke, ( nd 374) .. 8B | oe AD || 2B} oo | oo || 29G « 
m | the want of freight. No doubt less wool was grown and ex- | 
: | ported owing to the New Zealand drought, and to the lessened Ord G OLM MidGMMF GO LM GM rey | 
ny} ¢ °9 . . : . “20 Bx . . 9 5 s.a9 | 
a lkillings bv the freezing establishments, but £2.000 bales is cer- | American ...........2+- 719 7°49.7°85 801 817 873 429 469 545 591 7 7°87 i 
lif . nine mat +3 . f ae | " i] 
t a serious matter for the trad: After the cross! 1 wool | Brazilian, Mid MF Fr. G F Gd. Pne MF Fr. Gd. MF Fr. Gd. |} 
t |) sf w Zealand is sold this series, there cannot be a big weight | Pernambuco, &c.......... -- 810 885 935 .. | .. | 465563 .. rt a ; | 
rj. | to offer between now and next Tanuarv. when the new eae PRIRIER 2 ccccceses sabe -- 810 $85 938 .. | .. | 463563 .. 39 FO .. |} 
- | ee eee 1 next January, when the n ‘1p WOOI!S | Maceio ..... SEIN] CD 805 880930 .. | .. | 458558 .. 634758 .. || 
a should be afriving. | Mossoro, &€......-.000e » oe 805 880930 .. .. | 458 558 .. 654758 .. || 
| gee éenuea - 805 880930 .. | .. | #58558 .. GHT5S .. 1 
tt ale , | Maranham ....... ; 1. 805 880930 .. 3. / 458558 .. 634758 ©: |} 
l | The following is a list of the London Colonial Wool Sales | Egyptian. ennlanen ta08 1060 oan 900 | 
w , i 5 icy. ; Brown .ocesccccecceees ° - 10921162 12601355 .. “10 oe $0 9°70 |} 
+} a= 2 - ee % i 
h |} which commenced on July r1th, being the fifth this year : Sitti... ... ccsstaeess vt | 22 1062 1132 12031260 3: 605685 :. 795 8:80 | 
ip |] Sale -Number of Bales sold- West Indian—Sealsland ..  -- «. 16 17 18 | ww) ww WS we ee 144 I 
> Date. Fale Pmpt. ToHome To Foreign | Peruvian—Rough ...... eo | ee | ee 1350 1375 1500 «+ +. 1090 .. - oe l 
1 July. Selling Brokers. No, Aug. Buyers. Buyers, Total. | Ditto Mod. Rough.... .. | +. 117512501275 | «. 860960 .. 725 840] 
' 1 ll.. Buxton, Ronald, and Co...1 .. 1 .... atte sa ‘aaa | Ditto Smooth ........ . 825 8°60 880 895 905 488 553 5°38 7°38 815 833 |) 
, 1 Thomasand Cook ....... . th ée swan eo a eee , Ditto Sea Island...... fea 0. 11g 12 123 135 oe § 93 os 3 . 10% 
gh |} John Hoare and Co. ...... 1 ex  66ew xa osee ‘aa ae African, East, &c. ...... 745 $05 845 910 9301005 525 565 650 7°20 760 €45 
HI 12., H. P. Hughes and Sons....1 2. 92 $2.) 3,150.2) “350 1252 £00 i 
1} Du Croz, Doxat, and Co...1 . a ane tad a 4 oe 3 East Indian. GF ror Gd. FG FneS'tp rar Gd. Ene ror Gd. Fne 1 
Di] Sai: SU, ee ON Gicccccee cc OB cose be. ecee va iach Dats Surat—Mac. G’ndSurtee .. . -. 790805 .. oo ve 5°25 -- 6% |] 
| C. Balme and Co......... ot os ae. cous Dai as ee » Broach .. 730 745 T60 775 2. | 450 465 4°95 544 Sia Et 1} 
un 14,. Willans and Overbury oh ce 6% cece 5,000.... B...- 3,400 | MM. Gin'd Bhownuggar 5°94 609 6°24 639 654 .. 404 419 449 Ste Sr: Sr || 
en Windeler and Co...... ob 66 6s adeu GED coca 400 .... 2,303 | M.Gin'’d Oomra, No. 1 600 6°15 630 645 660 .. | #10425 455 5 5g Se |} 
we Schwartze, Buchanan, & eee § 8 =—(ee 420 - 2,733 M. Ginned Khandeish .. 587 602 617 G32 .. | 332 4°07 457 4% 95 52 1] 
‘| S.. H BewelkamG Oe..c.. seed co GO oe 2,400 .... 500.... 2,900 | M.Ginned Comptah .. 6°50 675 .. . or | oe 465 we oe SE ee SH 
vn |] Buxton, Ronald, and Co...2 .. .. sees os eee ee a Scinde and Bengal...... 5°28 5-43 G56 STS § SB OGS): .. | ce | ce | ec j ox i] 
| 18., Thomas and Cook .. ....2 1. 8 .. eee | M. Ginned Scinde and } 512 585 G0OG15 . opi we | 
n- || H. P. Hughes and Sons....2 .. «- cece 29520 cece 28C . 2,800 | M.Ginned Bengal....) ** a S70 585 G0OGIS .. .. . : ie 1 
‘ |] 19.. oo in Hoareand Co ........ a OR, z aa os pe Tinnivelly ....cccccccces 7°50 T65 7°77 oe | oe | oe 4°95 5°07 eo | oy 64 ce fl 
“Ty Balme and Co...........2 ce «- 35,100 200 . 3.700 | Madras, Western ...... 651 oe GTS we oe oe oe | Ce co i oe : & ‘ 1] 
n 1 20.. Dac roz, Doxat, and Co. a = | Coconada, Red.......... Fr. 663 2. | oe | oe | oe | VST ww | we i] 
| Jacon nb, Son, and Co. aeacune ai 10 M. Gin’d Coconada, Red Fr. 6°75 ee ee ee ee ee 1 
5 | Tie Buxton, tonald, ee ‘ wie ‘ ’ | 
1 22.. Schwartze, Buchanan, & Co.2 2 4 we a ad The imports for the week ended July 14 amounted to | 
| 95 woe +12 oe ‘ . | 93,749 bales, and the quantity of American cotton reported at i 
; eee Ge Gs ccvetense <o IB cscs ows 
i} H. Irwell and Co.. 2 y | sea tor Great Britain (including cable advices to date) is 149,000 || 
| _ John Hoare and Co........ mas. a, bie bales, against 43,000 bales at the corresponding period last year. || 
i} 26.. H. P. Hughes and Sons....3 . 16 i 
| Thomas and Cock ........: 3 Imports, Exports, a &c. 1] 
| 27.. Schwartze, Buchanan, & Co.3 | July 14 1 
1} Willans and Overbury ....3 _ } - es Inc. or |} 
aan Jecomb, Son,and Co. ....3 .. i916. 1915. Dec 
1€ | ‘ - Balme and Co.......... ae Bales. Bales. Balez 
d | 28.. i Irwell and Co...........: 3 18 | Imports Week ending July 14 SSID cece aeee | 
! Windeler and Co. eae ad From Aug. j, ins . 3,448,021 .ee. 4,921,936 .... — 1,473,885 1 
me | ,, Du Croz, Doxat, and Co. 3 o Exports Week ending July 14 2,495 cece a eece 6 i i 
1 i «me we Hughes and Sons....4 .. 19 From Aug. 1, 1915 .. 416,242 cece 489,437.00. — 73,195 } 
; | John Hoare and Co. ...... 4 } Consumption Week ending July 14 65,376 sees ‘ . sees i 
ind }] Thomas and Cook ........ - 0s ‘ : From Aug. i, 1945 3,8:6080 .... 3,677,9 oce + 158,128 
the | Buxton, Ronald, and Co...4 .. re GONE cccncsecadadesnecenéas cooee G63,1C5 woos 1,6 66 260 coe — 561,260 | 
| pe {| 
at | 
ct MANCHESTER, July 20. 
: t | ' + usI S ¥ > nar} é 
: HIDE, LEATHER, AND ALLIED TRADES. Although the amount of business passing in the market does || 
a not show n 1 im{ ement, a rathe r increased inquiry has 1] 
ol been eX] ed ring the past week, and —— are hope- || 
ept (BY OUR BERMONDSEY CORRESPONDENT. ) ful of a larger turnover in the near future. Inquiry in piece = 
; “ henadae ts . ] let , 
o uss : 7 ° : roods Ind { on Droader ines, and some fair iots na 
5.€S \ ntrolled hides again sold in Londen on Thursday | 500% ed : ume ehistines for Caleutt oe Bi 
ons at the fixed prices, only calf and horse hides being offered; the | beem put through in cornilies eter Beta ee "— “i 
ng former ain advs — ) Most of the offers in lighter fabrics have been unworkabl 
ng gain advanced in price, bids ranging from 12d to] *‘ : , So j a } 
| 167d per lt j ’ liew i: i China has not given active support, Dut letters an¢ telegran : | 
me || i per 1b, according to weight and quality. Horse hides _ : hai asec’ re encouraging. Some moderat 
| ed Fc peer hee } sie. a ; om Shanghai are a little more encouraging. »& noderats 
otal wed practically no alteration, and all supplies arriving are from - a S ael Cattinmnans 
. 13] L . ’ transactions have been mentioned for the traits ettlements. 
1 taken at full prices. Lambs and pelts were also un- | ‘4% ee ‘ ' a € : , id 
3 aS |} altered “a h] ¢ } } \ steady demand continues to be experienced for E sypt, ar 
h | oe Cables just received from ‘{ hicago describe the =] ' - 2 th shar A ire healthy American yarns for | 
wi MmcKery ’ ’ 7 ™ i “learances on il€ ner SIG «as ica y AUG 
viu wcker hide position as weaker, with holders accepting § cent | ©/€4'@ ee ae sani: a 
I leclin : ‘ = 7 home use have moved 1ule€ tly trom d: iy to da\ y> and aitnougn | 
k ‘ine. Dry hides are quiet, but no change is yet reported. | {© ss iale fle Si y hel d as a little time ago, the easier ) 
nd | tance appears to be a big buyer of late in the River Plate, and | pie oS a ad ree Bolte pinnings have not moved i} 
r tendency 18 not pr oun . It >} Ss «< 40 5 
ght u 1 ae to have firmed up the market there. In other sorts | “UGCt™S> ‘© S™ FR’ sn aaa ie well held 1 
I Li¢ . , 1¢# freelv put iat r< 2 generaiiy Weli f i 
are || * hid business is brisk here, tanners buyil ng up useful stock | GM ***%S*7. “™ . ii 
“es | almost as offered. SS eee 
an _ There is little to report in connection with leather. Mer- 
ng i Clants have no stocks te ff ? + ~avernn reonuni T 
| fave no » offer, owing to Government requisitions, r 
vy ti and 4 9° . * + 
i 1 — the re 1s a feeling that even 8 1b bends will shortly be Total Funds, £21,011,665 
bers }| Aree 2 r military work, and will be ea ma rked 3 tiie ALL CLASGES OF 
ts. } ‘Spectors. Shoulders and bellies are selling well, and prices INSURANCE EFFECTED. 
eep ‘re advancing. Tanners are full of work, and refuse to book i 
| ahead in many cl : An important meeting of the Tanners’ — oe 
’ ee an asses, oTta 4 l ( ne anners 
ul ederat ; hy ; an “ . JOHN ST., LIVERPOOL. 
Federation was held in London on Thursday, when the chair- , NORTH 7 


niin 


Ma Tava . : . 
: nh gave a summary of the position as affected by the Govern- 
ment c« penen © . - 

“t's requirements for leather up to the end of the year. The 


re ETE oo-=”"!]$ AOoOnsh#T’!’-—-”-0“0O.VC0cV0CV0C.0.0W0oDT?lTraamaa——eeee—— 95909000 
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170 THE ECONOMIST. 


| ean EAE oes 
: 


(I.) Comparative Statement of the Cotton Trade. 














Price, . . 

+July Price,|Price, Price, Price,|Price, 
20, tJuly } July tuune tJune tJune 
1918.13 | 6 | 29. | 2 | 15. | 


' 

. Previous Weeks in 1916. | 
1 

' 








"ode “soil 0s “82 * a2, “8-26 
Raw Cotton—Middling American..perlb 7:96 801) 8 ; ‘ : 
_ Good fair brownEgyptn..per Ib 1145 11°52) 11°45 11°40 11°50 11:36 
Yarns—32’s twist ...... Setssunanl perlb 0 128 0 122 G 12g 0 123 O 123 O 123 
a eee ..perlb 0 123 0 123) 0 12% O 12g 0 124 C 12, 
—_ 60's twist cere a > 0 22 0 21 | 0 203 O 203 O 203) 0 208 
-in. Printers, 116 yds, , 32’s an 
ee dain aires ed sasha aeailea ail 18 9 18 9 18 9 18 10$18 10318 104 
-in. shirtings, 76 yds, 19 by 19, 32’s and | 
a ee ccinade Sena .16 016 0116 O 16 1416 1416 1h 
38-in, ditto, 38 yds, 18 by 16, 10 lbs...... 10 1410 1410 1410 2510 2410 24 


39-in. ditto, 374 yds, 16 by 15. 8% Ibs .. 


9 149 149 14 9 2 9 2619 2 


({1.) Compared with Previous Years. 


Price, Corresponding Dates in 
+ July ——— 


20, 
191g, 2915. | 1914. | 1913. 1912. | 1911. 














s d 
Raw Cotton—Middling American..perlb 7°96 


519, 7 664, 7:32 7:2l 
— Goodfair brown Egyptn..perib’ 11°45 695 910 935C 010i 0 9} 
Warne FFS CWI occ cccccecsccess perlb| 6 1280 8 0 94, 0938'0 103 0 93 
om GC WO ccscccscccoseces perlb' 0 123'0 8% 0 92,0 94 0102'0 9% 
— 60's twist (Egyptian) ....perlb | 0 21 | 0 134) O 168) 0 172) 0 17 | O 16% 
32-in, Printers, 116 yds, 16 by 16, 32’s and { 
De Rctacivcnerinedsiemiebesesostibes 18 9/14 5 1610/17 318 5/18 2 
32-in. shirtings, 76 yds, 19 by 19, 32's and | 
PR vcctnccditeciscvecessiedoos ooo 16 O12 5 114 7115 3116 5116 1 


s 
$8-in, ditto, 38 yds, 18 by 16,10 Ibs...... 10 14/710) 811/9 $| 910/910 
39-in, ditto, 374 yds, 16 by 15, 8f Ibs ....|9 14,6 9\7 9/8 1|8 8| 810 


* Buropean War. ‘ t+ Nominal quotations, 








JUTE AND PLAX TRADES, 
























Messrs D. Pirie and Co.’s Dundee report of July 18, 1916, is 
as follows :—The jute and linen trade continues quiet. JUTE.— 
The complete figures of the preliminary forecast show an in- 
crease of 10 per cent. New crop prices, after showing signs 
of weakening again, are the turn steadier and sellers reserved, 
but, on the other hand, buyers are indifferent and business 
very quiet. First marks August /s/ are offering at £29, and 
rather buyers at £28 15s. Old crop prices on spot show little 
or no change, but prices are largely nominal in the absence of 
demand. To-day, jute firmer, but quiet. FLax.—Very few 
transactions have been concluded during the past week. High 
prices and the general dulness of the linen trade are largely 
accountable for this state of matters. The Russian market is 
strong, and interior prices now mark a sharp advance. The 
new crop prospects are also adverse, while the area under 
cultivation is said to be less than last year. To-day, flax idle, 
but prices tend higher. YaRNsS.—Jute yarns a dull trade, and 
prices rather in buyers’ favour. In linen yarns business has 
been on a very limited scale, but prices are steady. To-day, 
jute yarns quiet, unchanged. Linen yarns slow, but prices 
maintained. CLOTH.—Jute goods are finding very little outlet 
beyond Government requirements, and prices,are not any more 
than steady. In linen goods there is a slackening off in de- 
mand, and this applies not only to household fabrics, but to 
Government descriptions as well. To-day, jute goods slow. 
Linens, no change. 





POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day’s Business and Public Sales see **Postscript.’’ 


Mincing Lane, Friday, July 2r. 

SUGAR.—There was no alteration in official quotations during 
the week, and supplies available meet a ready sale. Cuban 
receipts for all ports last week total 9.971 tons, as compared with 
25,000 tons last year. Centrals at work 11, against 11. Weather 
conditions in Cuba are favourable for the growing crop. 

Imports and deliveries of raw sugar into London since January rst 
to July 15th, with stock at latter date :— 


1913. 1914, 1915. 1916. 
Tons. Tons Tons. Tons. 
Imported .......... 175.900 .. 160,700 .. 92,600 .. 106,000 
Delivered .......... 159,600 .. 142,000 .. 99,000 .. 80,000 
Stock...........0.. 37.890 .. 49.310 .. 36400 .. 24.500 
Stock, U.K......... 116,790 .. 140,250 .. 86.720 .. 46,940 


COFFEE.—Business was confined to a narrow compass, but with 
no undue pressure on the part of sellers values ruled steady. Future 
delivery market exhibited a quiet tone, while some irregularity and 
weakness was noticeable. July delivery, sold, 46s 9d; September, 
478 ig 478 ; December, 48s 9d to 48s 6d; and March, 50s to 
49s 6d. 


Imports and deliveries of coffee into London since 


January 
1st to July 15th, with stock at latter date :-— 
1913. 1914. 1915. 1916. 
Tons. Tons. Tons. Tone. 


Imported .......... 27,000 .. 37,640 .. 40,700 .. 28.400 
Delivered (homeuse) 8,540 .. 8830 .. 11,980 .. 12.700 
Export ............ 10,250 .. 17,230 .. 15,500 .. 15.400 
Btock.............. 16,370 .. 21,410 .. 24,790 .. 33,260 


[July 22, 1916. 


COCOA.—In auction 5,600 bags Colonial and 366 bags foreign 
were offered and experienced slow support, though no materia] 
change occurred in prices. Grenada, good to fine, sold, 76s 
to 78s. 

TEA.—During the week 13,000 packages Indian, 46,00 
packages Ceylon, and 4,000 packages Java were brought forward, 
and all good liquoring kinds sold well at firm rates. Inferior kinds, 
however, showed slight weakness. 

RICE steadily held, but dealings were restricted. No. 1 Garden 
Siam, on spot, sold, 17s 3d. Branruled firm. Beans moved off 
quietly. Afloat, sold, £16 ros to £16 5s. 

SPICE met with generally quite attention, but values were kept 
a fairly steady level. Black Singapore pepper, afloat, sold, 72.4; 
white, ditto, September-November at 9;;d. Fair Zanzibar cloves, 
on spot, done, 63d. Tapioca steady, but in slow request. 

JUTE.—After being steadier, the market assumed a dull tone, 
Native first marks actuals, August, sold, £29 5s; September, 
£28 15s ; and October, £28 5s, c.f. and i. 

HEMP.—Manila descriptions ruled dull, and, with holders in 
evidence, prices moved downwards. Fair August-October, sold 
down to £49, coarse £46, and coarse brown £45 Ios, c.f. and i, 
New Zealand inactive. 

SHELLAC.— With an improved demand and firm Calcutta advices 
values here advanced, anda good business was effected. Fair 
T.N. orange, on spot, sold, 102s to 104s; August delivery, at 100s 
to 105s; October, 103s to 108s; December, 105s to 109s 6d 

RUBBER ruled fairly steady, though business proceeded quietly. 
Standard plantation crepe, spot, sold, 2s 3}d to 2s 34d and 2s 3d; 
October-December, 2s 44d to 2s 44d. Smoked ribbed sheet, spot, 
done, 2s 3d to 2s 23d. Fine hard Para, spot, sold, 2s 11d. Ball, 
July-August, quoted 1s 104d. 

COPRA.—With an improved demand and reserve on the part of 
sellers values exhibited a firmer tendency. 

TALLOW .—In auction 599 casks were offered, and 545 casks sold 
at 6d to 1s per cwt. advance. 

METALS.—Tin: After irregular and easier movements until the 
middle of the week on frequent realisations and forward offers, 
the value of standard cash settled down at £163 ros, and three 
months £163 15s sellers. Sellers were showing great reserve at 
Thursday's market, and a fair amount of buying was carried on, 
cash fluctuating to £166 15s, with three months to £167. English 
officially quoted at {171 to £172. Copper: The warrant market 
eased at the week’s start, nothing whatever being done, while 
standard cash closed at {89 and three months £86. An improve- 
ment followed until Thursday, the demand increasing while 
sellers became more scarce, values of these dates being finally 
fixed at {90 and £88 respectively. Electros, {123 to 119. 
Lead steady. English, {29 53; foreign, August, £28. Spelter 
firmer. G.O.B., {£51 to £47, according to position. Iron 
nominal. 

TURPENTINE—Deliveries week ending July 15th: American, 
1,813 barrels, against 866 barrels last year ; French and Spanish 
303 barrels, against 89 barrels; landing, American nil, against 
8,470; French, nil, against nil; afloat, 11,500 American, against 
3,700; stock, 15,931 barrels American, against 12,964 barrels; 
French and Spanish, 10,183 barrels, against 1,486 barrels. 








Just Published. 


Before Making an Investment, 
LARGE OR SMALL, 


CONSULT 


“ THE 100 BEST 
INVESTMENTS, 


ANNUAL VOLUME, 1916. 


Containing a Guide to War Loans and a Special 
Survey of the Field of Investment. 


The above work gives full details of 100 specially selected securitiees 
covering the whole available field of investment. ‘These range from the 
various forms of Government Loans. both short and long-dated, to the 
shares of Shipping Companies yielding up to 16 percent, Each security 
chosen has been selected as the best investment of its class. 





Included in the Volume is a Guide to War Loans, giving complete 

details of every new form of Government Security now available 

to the public, with precise indications as to cost. the form in which 

they are issued, how and where they are to be obtained, when repay- 

able, etc. Also Income Tax Hints, and particulars of the Special Tax 0” 
American Securities. 


The introductory article surveys matters from the investor's point of 
view, and its scope is indicated by the following headings :— 
“Factors GOVERNING Present Day INVESTMENT.” —“ WILL Cap:TAl 
BE Drare&® aNd Lasor CHeap?"*—A More Restricrep FIELD — 
“PROBLEMS OF Peace’’—“THe ImporTaNce OF MIXED INVESTMENTS — 
|| “Fixep Inrerest versus Divipenps’’—Loans with Tax-FREE Prorits 
on REDEMPTION "'—*“ INDUSTRIES OF THE Future "—* THE TREND TOWARDS 
British INpuUsTRI\LS"’—“ SHiIpPiInc CoMPANIES ’’—'* RUBBER-PRODUCING 
CoMPANIES '’—“* SCHEMES OF INVESTMENT.” 


} Post free on receipt of 1s, from the Publishers, 
' 


The British, Foreign & Colonia! Corporation, Ltd., Investment Bankers, 
57, Bishopsgate, London. E.C. 
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July 22, 1916. | 


| POSTSCRIPT. Friday Evening. | 
‘| SUGAR unchanged. 
| ¢COFFEE.—Spot quiet in absence of auctions. Futures quiet, 
— July quoted 46s 9d; September, 47s 13d; December, 
4 
* FIBRES quiet, but steady. Manila hemp improved slightly. 
| Coarse, August-October, buyers, £46 ros. 
SHELLAC dearer, with reserved sellers. T.N. , October, sold, r1os 
| to 108s 64 ; December, 112s and Ills. 
|| ROBBER remained dull. Crepe, spot, sold, 2s 24d; August, 
les 34d; September, 2s 34d; and October-December, 2: 4d to 
1! 25 iid Ribbed smoked sheet, spot, done, 2s 24d to 2s 2}d. Fine 
hard Para, spot, sellers at 2s 11d, with business in August-Sep- 
|| tember at 2S 10d. 
METALS.—Copper quiet, but firmer, for three months. Cash 
‘| closed at {90, and three months at {89. Tin dearer. Cash 
| closed {168 78 6d, and three months, £168 15s. Lead firm. 


i} 





—_ 
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Foreign, prompt, quoted {28 12s 6d. Spelter firmer. G.o.b., 
$54 to £50, as to position. 





LONDON CATTLE MARKET.—jvcy 20. 
British Animals, Per 8 lbs sinking the offal. 








aed s 4 

Inferior beef....... cocccccceccoe 6 6 | Prime SBUSIOM cccccccccccesccese 9 2 

Middling beet . enkeaeudnnans coo FT 20} Embortet MAMRD ccccccccceccccesee 8 8 

Prime beef..... ecesesceeccecscce OB OO) Me MiMiccccctccceccccese 9 FB 

Inferior mutton ee eeeeeeeseeeee 7 4 Prime lamb Coe e eee eeeneee coos 10 10 
Middling mutton .....cccccocee 8 4 

LONDON POTATO MARKET.—Jccy 20. 

Per Ton. | Per Ton. 

£es:4 £s 4 

Sharp's Express ..........0. 10 0 0} Blacklands........ eeeteneses 8 00 

Kents and Lincolms.......... 10 0 0 Per Case. 

British Queens .............. 10 0 0 Es d 

0 0 


& 
PN: i500: iddecdaeuncanans 9 O O Spanish Reds and Canaries.. 0 1 





} Commercial Times.—Weekly Price Current. 


The prices in the following list are revised with the 


LONDON, Farivar. |DYE STUFFS, &— +s ds a s | "fae, Too, per oe 2s: & 3 /8AGO— s ad s d |TAPIOCA—perlb— 3 d 38 
ong percen nom 


|| ABBOWROOT-perib 5 a Galls, Chins. wa em 80 0 85 




































= 2 § O/B 1 Flake, fair iis 2 fae 


orm 






















ee = || 
assistance of an eminent firm in each department. 
ds 
Turmeri 35 0 40 0| Becnabered 190 O72 0 [Gago beer recs. ie 8 1? 0 [Bee : 
| Berman seescsees 8 3 s M ines tan "37 6 40 0| Sheets (strong) ....145 0 2 0 Pearl ........perews 85 6 20 
| ee 05 6 & donk block - . 38 0 39 O| Standard ......cash £0 0 0 0 |SHELLAC—per ewt— ‘TAR—Btockhim, p.bl nom 
| ae Anant ‘44a p. “hb Cutch, ord. to fair... nom tron, per ton— |Orange, first marks ..12) 0127 6/| Archangel.......... pom 
| Weta id to ade DYEWOOD8— es @s| Bars, Welsh Porw.. 710 0 0| Becond, fair vo fine20? 6110 0| 
l| "per cwt.. ccosccece GR: © OR © Ue ccenctas 10 0 0 0} ._———— Bars, need |Bateon Lac, AC...... 7 Sus 5 | \TEA—daty !s per lb— 
|| Buperior ........-. £8 © 85 9  — sees 16 0 0 0) Scones OH OE atton, Lac, foto fa #5 9 £0 9 (CQRGOU—Common .. 0 % 6 3 
|W ata SIC 0 0 0) Lima Woods::::"-" is ¢ 0 0 | Hoops, Birkenhead 7 0 0 0 |pot TN quiet valne.109 0 0 0| Hiewtommese nn... ¢ f° i 10 
i. _eae ae wood, Campeachy 12 & 0 0| Nallrods,London.. 810 9 5 jAugust .. l 0 Souchong, common .. 6 9 0 104 
“Fagon issiatio . 78 0 €0 C —— = moe Sa 9 | Bai am, se f.0.b. se bn — ™ | Good to finest...... 1 1 1 6 
veoveee $0 0102 0 | Jamaica............17 0 0 2 | on Midlsben ¢ ssa) og (SALE Scented Orange Pekoe 
wie te ans. . 75 0 80 0 | Red Sanders ........ 14 0 0 0 Sesto aie tren bh 599 «69 0 |China—Tsatlee, Bape. OO 0 BL Ge wicensscicee 218 33 
| QOFFEE—inty 42 per ewt Sapang Ceylon ...... ee 00) ee ace | Blue Elephart ....15 6 16 0 Scented Opre. ........ Oi 1 2 
| De peed vo fie ---- @ : 5 ) | BLEPRANTS TEETH—ner om | Hematite, casb .... 676 0 0 ones Kahing .. 3 ° . H on, coms. to Sate ° & C : 
| aens"\ovg berry’ :.87 0 9: 0 |PLAX~pertomrait a s 2 «| @a-Bne. ple p.tor 2350 9 0] HasaD scrscerct07: 23 5 6 Young Hyson-...-.. 0 8 0 9 
Do short berry ... 105 0215 0 | Riga ZK... nom |grcreigm prompt -.29:150 0 0) Roreeled .......... 0.9 6 0| Goodtofnest...... 10 1 6 
BB LB .ncneneerere ae ver, per vottie! a 12/6 17/16/0) , Be-reeled .......... 7 ae Indi O ¥ 
| seeeanr ga tote. ord. €2 0 66 | EET ack tanscccee nom =f O.B. 0 § 0 ise 189 6 2! 6 — = Covion— , . 
| Greenish ....-.---. 68 0 22 % | PROIT—New— Lae Buglish tagota’s 172 0375 0 |ttalm -— Haw fr. Milan 25 0 25 0| Broken & Fannings 030 0 105 
| OOLOFY..... 2+ 2+ ++ 0. 77 9128 6 | (Currante—Datytep.ct.s 4 4 fo" bars --..173 0176 0 |Ofwansine—Mid.togd. 0 0 0 0), Do usefal.-..-. O11, Glis| 
|| Oeste Bica,ord.tomid. 63 0 78 Vostizaa .. . 0 0 65 0 | Bea Standard, cash |...163716 0 C igpic . -— mde oe 
| Good to fine...... .° 7G &5 0} Panariti (9 0 €0 0 ‘Tin platen per box— ee . — to good........ : oa : : 
aoe | ™ > | MDE «2... es wveee vs MO. 2. ce ccccccccces 
| Cees Gone 60 0 66 0) Gulf... 00 0 0 | Co aa — a! Singapore,fairWhite 0 93 0 O | Fimest.............. 18 2 6 
f 67 0 78 0 | Zante $7 0 0 0 |@inc, Belgian Sheet. 44/0/0 52/°/0| Bisty Singapore .. 0 7) 0 7$ Pekoe Souchong—— 
| Foxy descriptions 61 6 64 0 | Patras 0 0 .0 0 jAntimony, Reguius.. 00/0 0010) White Siam........ 0 © § 0; Oommon .......... @ 9% 0% | 
|| Vora Pas .......... 75 @ 102 6 | o* Sees >Lt— Flab— (Pimento... -.-...... 0 2% 0 § | pJectul mediam .... 010) 0 11 
4 £6 0 case . 2 rm, crude, p. tun nom |Cinnamon—lst sors... 1 6 ekoes—Common.... 910 01 
saan, arin f8 0 63 0 © bags. ..... s0 0 £2 9 rs catcasenant nom | Dofnd........... 1 3 1 5| Mediumusefal.... 1 0 1 1 
Do mid. to fine .... 65 ® 8) 0 | Smalls, § case...... 65 0 87 9 | Beal pale ........+ nom EER scccstectece FOS OF] Bisinincscass 8 8 1 4 
67 0 §7 6 Do 4 bags ........ £4 0 & Mi cenchihannencete nom 2 peewee > Sete worsened FF 
|) Samtonsup..c&fterms OF Figs—Duty 10/6 per ewt. live—Spanish . nom Chips 0 3% 0 0 
SE IO Alem cle. 36 3.7 | (“deck Sibbags..40 0 0 0) Levant .... now Onassis Lignea........ 65 0 5? 6 TIMBER—Timber & Hewn Wood. 
Bere 0 2h 0 8 | pe Bib do .. $3 0 0 6 | Seeds Linseed, per tor 34100 35 100 Cloves—Zansibar.... 2 ¢} 0 68 Pitch Pine Timber250 0270 0 
—- wccecesesece O af . 8 Taps .. ....sseeeee 34 0 0 0! Rape, ref Eng.,cake. 480/0 (00/0! Penang ...... 19 1 Oanada yel. pine larg: 200 0 250 0 
Tartarie English 90 00 nose oo 0 oerore. — okd | nom 4 Gioger ber svi gs 0 99 9 Buebec oak ... 220 0 260 0 
’ wi om = tton-seed, Orude .. QG8 UU OCDIN, CUE ... 2.00. 0 & dian teak ......... 90,0/0 30/00 
a 36 3 7!” Halves, very com... 6 0 42 0| Do Refned asic 8800 an. 2% D a 0/0.0 
=99 4 -_~ 4 fe |. Vo Refined ....... 1? . po. 40 00 J 
| “Heiseene’ -per ton 275 010 24 00 Qo sen inary vi be . e : Cossnrant, Oeylon.... he ae wo washed . -s 0 47 ¢ Wainact. ge. i8ft cube 80 0 140 
| fieeieein ance on ts 2 BSUeeS se chin ......cccee- 52/0/0 § BPOB cccccccccecs + 0 29 O£35 0 
| Amante, carb. = « : £0 7 Suitanas,Greek—Com 80 0 92 © |Paim (Lagos) ....... 4000 0/0) Jamaica .......... ’0 0129 0 cron ae sur : 
<= eee ERE Te — peemeneed ead ard, American......76/100 0/00 Mace .......---perib 1 9 2 $  ommon ........ 28 0 23 0 
| pateetin Teneenee. exemenene . | © Bugiish ......-. nom utm go ne 39 0 
by — tee -t ye: 8 37 0 Australian Sultanas— Petrolm. Oil, peréibs. 1 ¢ 9 0 Small to medium .. 0 104 1 1 ee -~ -- 35 0 ao 
| Aabes, pot” erewil70 0190 0 — rer ee t3 ow ater: White... 1 1 0 G (Obillies—percws ...:110 0125 0) “Do gna... 30 0 5 0 
| greaft do do... non Afghan Sultanas....€3 0 88 0/  perton ....... Be 13/00 0010 SPIRITS—Ram, p pt. dutyiésid = Bord ........ 3 Q 31 9 
[— + A v.tn De so ~~ ne 88 — . 2.4 mpd. to OP. 4 9 7 6| American Bprace .. 26 0 3: 0 
} ' : OWNS ..sccecees 50 v 8 Pitch Pt 30 0 25 0 
| eee Seis 32 39 33 0 4 Crowns -seeeee 52 0 9 O} Linseed, La Plata ..sret nom Rs, : 6 . ; Begren- Balt. mlicé0 0800 0 
De neater Orratal | pom, g Dates—Hallowie .... 23 € 0 0] “ Bombay,pr.416lbeAg-Sep 73 0) Tetweray nor ocs ¢ cg ¢ New Kork pipe... 9) 0202 0 
Do bax powder ....199 ¢ 200 0, Khadrowie ........ oe 0 0 |  Galcutta.pe.¢10lbe spot, 72 | BL, and Maaritius 40 § 6 
| lemsl perth € 3 6 6 geet -« pesca 2 8 6 1 — Se Ot Faces 19 2 6 TOBACCO— 
| lodine, =. peros 0105 0 0 ans, Val selected 00 00 > sranore 60 0 9 0 Brandy, duty 16s id per proof gal.| Duty5/6—6/2perlb s d s d 
|| Remeef oda, p. ton 17100 18 10/C Lemons, Palrmo, pce. 6 0 12 0 y/Aug, No. al s bhds. s 4 Maryland and Ohio, 
Potash, bichrmt.pr.lb 2 0 2 6 Naples sveeee 6 © 29 C|PORTLAND CEMENT— 1913.. -sugme = 6) 35 per lb, bond........ 0 6 0 i0 
Oblorate, BU cecces : : : Messina... «8 (0 14 6| Best, perton delvd. 45 0 50 0 a - ” s ARE Somos to tee 
sslate . wt lute— a 53 0 60 0 ccccece 0 ommon to fine.... 
Do Foreign ........ 36 40 a wt. ; 0 © 0 PROVISIONS WOH 2D ae eerie acueeeeceee OB 1S | 
5 — —_— 3 5 ee eeeee 26 —_ 
a ae 4 10 7 A Bt. Petersburg, layer 70 0 0 0 | par mag ha ae c = : 1896. . > 3% oF pueny lest fine.... 0 6 016 
| fe Ammoniac,pr.cwt 65 0 70 0 Manile, fair, epot |: :2 0 0 0 | Damndiie rerjen... 186 0.162 0 Qormepirite, pf dy.pd. 12 2 0 0) Beripe......-e-vene- 0 66 916 
| Seda Bicarb., +d ton £6/15.0 76/9 N.Zealand, Dock, r | Dutch creameries.. 0 0 0 0 ete Ex. prf. 1 , : 0 Columbian .......... nom 
Oryetalnexe a>. BREE ® +B — Buttes firsts, a 0 0 0| Argentine, finest ..154 far S SALTPETRE . -. ececcee eeecees . : x : 0 
| eee eee ee eee Bu see ener eeeee A jan nest —— Q U ) BATT DPTR WH. .° eee eee eee eee eeee . ~! a 
penser 29 C 33 J Qoir yarn, good tofine 22 0 28 0 a 00.00 TRYOD  ceeeeceeceeeee O TH 010 
| “estes ouiters 60/6 0/60 | Oommon to fair.... 1210 20 0| Rormandy ....-... 170 0.178 0| Penfiek Maned 7 6 Om o Matabia ccc 2 8 8 
oreign white...... 100 ¢ 105 0 ES—per ib— 8 Gd s @| Poettene. rolle, da ib 6 GE sacacqnapecesces 08 10 
| Sal; a t |, Brittny, rolls, ds. 2, Y eu Borneo and Sumatra 1 0 7 6 
ee Salted Australian .... 0 10) on Bacon, sngd.—Iirish. . 3 9115 0 GHELLS—M.oP. per owt seen ieee mai pers 
| De _— meena Ps n West Indian oe @ S Continental ........ 0114 0 Manila, once MINOR NUS Beremretorecesesece 72 38 
| Sal hat i > on oo Sled 5 Lisbon ee 0 oa O18 Ganadian .......... e6 010% 0 Maccassar . See ORS Dutch aed. © 54 0 64 
| Hing, ent ¢ Oopper,p.tn. 51,«/0 52 0/¢ = n 016 0 10 American .......... 81 0 83 9 PED sa-aree yooh oe Manitle ee cccccce-cccee tae 
Salobar wise 21306 33108 pg 8 19 9 208 Miame—irieh ........1:4 0 149 0) Oi. Australian ... £000. Woe Greek... 05 0 6 
er oe 11/180 1208 > 0 4 013 a aes ene " Cigars, duty 10/6 per ib2 0 up 
| Vermllies, Gaia IbS G . s 1 lamerionn . - 0 8 0 l6hy oa Trish bladders. ; 0 $5 0 SUGAR—per cwt. duty 14s Cd, 98 
| Snglish........0. 8 6 6 9 Ra 706 0 ot arden eee : 6 75 0 cent. polarisation. TUBP'NTINE, p.cwt 39 6 0 0 
/OOOHINEAL ...... 32 3 6 Penang... ; 0 44 012 poseener & fhe ¢ 7 6 Brit. W. India, syrupe 0 0 00 ; 
| COPRA — Malabar, EB. L......-0-.++--+s 0 6 O12 pReof—Arventine, , prelb ; 8 7 4. Orystallised ........ 06 0 0 WOOL—English. Washed fleeces. 
| London, June-July. £37/5/0 0 0 Marist Hides, Baglish en ace 088 young, Or. aud wht nom per Ib— sdesd 
|} Ge i hivews 320 0 0 0 Fi bene ; ef ‘2 Cheese—Edam ...... a oom. 5 eens, Sees _— oan Stents ee : ta : 14 
; South Se ) e o anad eT ‘on 0 { cecccocecece ie, sese q 
| BM. 8. ‘Ben a coccccees see $ . ; a a i. Su —— eile celia nom 0 soeer dra , Cane. ececece = K “y ee : 3 : 9 
| — P8— lish, 191 Yheddars .... $4 9 105 ata Oo ent wethers ...... 94 
QOTTON— ef. 068 06 HoPe Ril ; coerce £4.50 6100 = aes. aaa 0 85 0 Gira now Hailf-bred hogs. .... 1 Sp 110 
OOALS—Yorks. p.tn. @ 0 9 @ INDIA-BUBBEB—ib— Gloucesters........ 9 9 9 0 ee seeesececees 5 nom 0 Southdown ewes and at ; 
Best Wallsend . 0 Para, fine, hard, spot 211 0 0 Wilts, loaf ........ 0 9 0 0 Jaya, spot........--.. e 9 wethers ........ 11, 2 0 
DEUGS— me cove o 06 INDIGO—per lb— | New Zealand . & 0 $2 0| Cuba, PCentritugal .. nom _ Shropshire hogs.... 1103 2 1: 
|| al good red Vio- Eges—ver 120-Russian 14 0 18 6 Rerinsp—London— Coioniai— 
| Gane, egod to a = : ° 8 et to fine 140 15 6 English -. 19 6 18 6 1 4 0 : ans ae $2 ‘ ) 
: > f divinenn 1 vesecesecees IP 4 al » } . 
’ 13 0 13 6) American .......... 5 6 15 6 « *. : 4 
Batam Ye hina, star. . 3 6 80 0 paid. ova. Vie.so pes & ; =e ¢ asesieee «~~ ences oma 0 Scoured average.. 2 5 2 10 
era ..perib 17 0 18 0 § 9! 00 c0 1 Greasy avr.tofair 1 8 1 10 
Genii 6s 1 0 2 Q Madras, dryleaf,good 5 5 Dutch severeeeeeee 9 0 4 queen 
Caenhes. ties wo 22 Ea Do low tee 2 0 - : Irish ...-.-+- esceve 6 6 1 0 a } Tole. 32 62 1 
] Japan, refined...... 1 8 110 Se * 5 0 “8 9 FLOUR—280 Ibe 460 0 0 CRUSHED Greasy avr. togd. 1 7 1 9 | 
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THE 


UNION OF LONDON & SMITHS BANK, L'™. 


(Established 1839.) 


Paid-up Capital . . . 
Reserve Fund ° e ° 


Authorised Capital. ° ° 
Subscribed Capital. ° ° 


£25,C000,000 
£22,834,100 


£3,554,785 10s. 
£1,150,000_ Qs, 





| Sir FELIX SCHUSTER, 
ERNEST W. BARNARD, Esq. 

|| THEODORE BASSETT, Esq. 
ALFRED F. BUXTON, Esq. 
CHARLES C. CAVE, Esq. 

|| JOHN ALAN CLUTTON-BROCK, Esq. 
|| JOHN DENNISTOUN, Esq. 

|| HORACE GEORGE DEVAS, Esq. 

j 

j 

' 

i 


PRINCIPAL 


Number of Proprietors—upwards of 10,500, 


Bart., 


H. H. HART 


H. R. HOARE, Secretary. 


TRUSTEE DEPARTMENT—W. H 


Town and Foreign). 


H. G. HOLDERNESS, 


DIRECTORS. 
Governor. LINDSAY ERIC 
H. W. DRUMMOND, Esa. 
A. B. LESLIE-MELVILLE, Esq. 
JOHN MEWS, Esq. 
ROBERT FENTON MILES, Esq. 
HENRY W. PRESCOTT, Esq. 
KENNETH L. C. PRESCOTT, Esq. 
BERTRAM ABEL SMITH, Esq. 


CHARL “ i, Bh 
RT. Hon, 


SMITH, Esq., Deputy-Governor. 


EUSTACE ABEL SMITH, i. 
GERALD DUDLEY SMITH, 
HERBERT FRANCIS SMIT in, ' 18q. 
ARTHUR M. H. WALROND, Esq. 
Rt. Hon. Sir ee WEST, G.C.B. 
WOLLASTON, Esq 
. B. STUART WORTLEY, 


OFFICE—2 PRINCES STREET, E.C. 


GENERAL a, 
. THOMA 


F. W. ELLIS, Assistant Seansane. 
Deputy Assistant Manager. 





. SIDEBOTHAM, 





S (Country). 


L. J. CORNISH, Assistant Secretary. 
Manager 


LOMBARD STREET OFFICE (Smirn, Payne anp SmitHs), 1 LompBarp Srreet, E.C. 


CORNHILL OFFICE (Prescorr’s Bank, Limirep), 50 CoxnHiL, E.C 


K.C 


» M.P. 


principa) Cities and Towns in the United Kingdom, and Correspondents throughout the World. 
TERMS.— Current Accounts.—These are kept according to the usual custom of London and Country Bankers. 
DEPOSIT ACCOUNTS.— Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the usual 


custom, 


GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. 


issued. 


Purchases and Sales effected in all the British and Foreign Stocks and Securities. 


of Officers, Pensions, Annuities, &c., received for Customers without charge. 


Circular Notes and Letters of Credit 


Dividends on Stocks and Shares, the half-pay 


The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 


EXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, 
Trustees and Custodian Trustees, on terms particulars of which can be obtained from the Head Office or at any Branch of the Bank 


having the necessary powers, 


is prepared to undertake the Office of Executors, 


Nore.—In pursuance of the Treasury Regulations it is hereby stated that no liability attaches to the Consolidated Fund of the British Government in 


respect of any act or omission of the Bank. 





| 
| 

| The Bank has numerous Branches in London and the Suburbs and Branches or Agents in all the 
} 

| 

| 








THE : EASTERN BANK, 


| 4 CROSBY 


Reserve Liability of Shareholders £900,000 


| 

BOARD OF DI DIRECTORS. 

| The Right Hon, Lord Balfour of Burleigh, K.T, 

(Chairman). 

Sir Jacob E. Sassoon, Bart, Emile Francqui, Esq. 
| J.C. Georges Bouillat, Esq. J. 8. Haskell, ie. 
| 
; 
' 
} 
} 


G. Bromley-Martin, Esq. J. Leigh Wood 


Branches: 
| BOMBAY. CALCUTTA. BAGDAD, BASRA. 


The Bank issues Drafts, Telegraphic Transfers and 


Exchange and transacts Banking and Agency busi- 
ness in connection with the East on terms to be 
had on application. 


Deposits are received for 1,2, or 5 years at 5 per | 


GIRARD TRUST COMPANY 


|| cant. per annum, and on current accounts. 
|| Interest is allowed at 2 per cent. per annum on the 
| minimum monthly balances. 
F, H. SUTTON, Manager 


_EmnestoTORNOQUIST Co. 


LIMITADA, 


BUENOS AIRES. 








| £20 each .. es sie cote ak £2,500,000 
Paw-vupCapiraL 5. ue ee we 1,250) 
Established 1930. As Agent the Company conserves and handles = Reserve Funp sae ns Stee, cieaien le 
= moneys and securities entrusted to its care, | Ceark 
i i : Branches in Brazil tRio de Janeiro, Part, i} 
| Oidest waa in collecting and remitting income therefrom. | Manos, ecieatene mhie, Santos, S80 —_ 
1] e. 





CAPITAL FULLY PAID UP AND RESERVES, 





| Portugal—Lisbon and Oper eee. | 
£2,411,983. which are free from taxes or income duties Agents or Correspondents in all the Pring 

ae cities of Brazil, Uruguay, Argentina, the and | 
pies in the United States. States, and Europe, Drafts, Letters of Credit, m0 | 
| GENERAL FINANCIAL, BANKING 


1 AND COMMERCIAL BUSINESS. 


-_ 





= | 
, 


Letters of Credit, Negotiates and Collects Bills of | 


-BANGA ITALIANA DI SGONTO | aNcto- SOUTH "AMERICAN BANK, 


with which are incorporated the Societa 
Bancaria Italiana and the 


Deposits and Current Accounts 


Central ensanent ont Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palermo, Turin, | 
Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


Current Accounts and Shipping Credits opened, 


Letters of Credit Department, Collection of Clean 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted. ! 


Correspondence Invited. 


Philadelphia, Pennsyivania. 
CHARTERED 1836, 





Acts as Executor, Guardian, Trustee, and | 
in all fiduciary capacities by appointment ef | 
the Courts and individuals, 





: a ee Alegre. River | 
Correspondence with British owners is invited ered hort el oon *Kfontevideo. | 
United States—New Y: 


| loeking to the management of such funds, 


Capital and Surplus, $10.000 


| Collects bills in 


Capital issued and paid u SEP i. £2,250,000 
Societa Italiana di Credito Provinciale. Reserve Fund .. 1,400,000 
sitesi Lires. Uncalled Liability of Shareholders 2,250,000 
LIMITED. | Authorised Capital oi +++ 10 millions. Total responsibility for Creditors £5,900,000 
‘ . ——— 
(Bankers to the Government of India at Basra. | Subscribed and Paid-up Capital... 664 ,, 


Head Office:—OLD BROAD STREET, E.C. 


| Continent, and the Colonies. 


Banking undertaken. 


Deposits received for fixed periods at rates which | 
may be ascertained on application. 


All descriptions of 


NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTBI. 


Industry.) 
Established 1872, 
Capital paid up and reserve funds Finmarks 


Heap Orrice: 
HELSINGFORS, FINLAND, 


Branches in 39 places. 
Transacte all kinds of banking business. 


rates. 


| (Nerthern Joint Stock Bank for Commerce and 


LONDON AND BRAZILIAN “BAM | 


LIMITED, 
7 Tokenhouse use yard, E.C. 


(5 Rue Scribe). 


ork (Agency). 


SuBscrisep CaPirTal, 125,000 shares of 


France— 


Cable Transfers issued on Branches 82 


tion, and every desoription of 
| undertaken, 


| Bills of Exchange negotiated or sent 
Banking 





| 


i] 


| 
| 


| 
| 
} 
| 
| 


uk (31 December, 1915) -»» 365 9 none 

SQUAR LONDON, E.G = oash in Hand and with the Bank BRANCHES in Argentina, Chile, Uruguay, |, 
Subscribed Capi ee -. 1,500,000 _ e Ba Paris, and New York (agency). CORRESPOND: | 
Called U -. £800,000 (31 December, 1915) sia i | DENTS in all the principal commercial centres 

Reserve Pune *: 255,000 alae in North, Central, and South America, the European 


all parte of Finland at cheapest | 


fer collec } 
B 


Pree eee , 









—— 


